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SECURin  REviEwIjSHIPPERS  OF  GT. 
PROnTABLE  BRITAIN  REJECT 

EMPIRE  POLICY 

securities  have  occasion  to  i  fcifll  llsb  ■  ■ 

clip  coupons,  receive  divi-  ,  _ 

dends  and  handle  many  of  j  “Trade  Within  the  Empire”  Has 
their  investments.  Attraetinn  For  Them  and  I 


A  careful  review  of  all  the  in¬ 
vestments  at  present,  there¬ 
fore,  is  more  than  usually 
opportune.  Such  a  review  al¬ 
most  Invariably  results  in  dis¬ 
covering  some  profitable  ex¬ 
change.  sale,  adjustment  or 
new  investment. 

Adfu.tment*  and  eachangca  may  hr 
made,  at  present,  to  excellent  advan¬ 
tage. 

Suggestions  on  Request. 

A.E.AMES&Cd 

ISVESrUBNT  SECURITIES 
E^U^kfd  tSS9 

TRANSPO^ATION  BUILDINO 
MOMTaaAL 

TOaOMTO  NEW  VOBK 
VICTORIA  CHICAQO 


The  Passing 
of  8% 
Investments 

Why  Brompton, 
Spanish  River  and 
Fraser  8%  bonds  are 
a  logical  investment. 

The  new  Oreenshields 
Review  contains  an 
Interesting  chart 
showing  the  relation 
between  newsprint 
exports  and  prices  for 
the  last  three  years. 

Setsd  for  a  copy  to-day 

Greenshields  &  Co. 

INVESTMENT  SECURITIES 
Montreal*  17  St.  John  Street 
Tereatot  14  Klne  Street  Beat 
Ooawat  Caatrai  Chamben 


j  “Trade  Within  the  Empire”  Has 
No  Attraction  For  Them  and ' 
They  Re-assert  Position  That 
Britain  is  Carrier  For  Whole ' 

I  World  and  Not  For  Part  Only. 

(From  the  London  Rureaii  of  The  , 

*  Financial  Times.) 

lAindon. — If  the  views  of  the  shlp- 
j  ping  correspondent  of  the  London  , 

!  Financial  Times  are  to  be  taken  as  ] 
representative  of  British  shipping  in-  j 
'  terests — and  these  may  be  fully  :ic-  , 

I  cepted  as  such — the  British  shipping  : 

:  companies  will  have  something  to  | 
j  say  before  “Trade  Within  the  Em- i 
pire”  as  a  definite  policy  becomes 
'  matured. 

Reject  Empire  Talk.  ] ' 

I  "The  talk  now  In  certnin  circles  '  ( 
Is  trgde  within  the  Empire,"  writes  I 
this  British  .authority,  "and.  needless  ' 
I  to  say.  this  has  emanated  from  [ 

!  statesmen  and  others  who  h;>vp  come 
’  from  the  British  possessions  overseas. 

It  Is  In  Itself  closely  allied  to  the  ! 
parochialism  sometimes  seen  It;  this  ‘  I 
country  (Great  Britain)  and  Me  Brit-  jl 
ish  shipping  industry  will  hsve  none  ,  ' 
of  It.  In  years  gone  by  British  ships  i 
were  the  carriers  for  the  whole  j 
world,  and  there  Is  nothing  that  h.as  ;  ' 
happened  since  1914  that  can  he; 
said  to  have  changed  the  position  of 
the  British  merchant  marine." 

This  Is  certainly  straight  from  the 
shoulder,  whatever  one  may  feel  as 
to  the  justice  of  the  blow.  Then 
the  writer  proceeds  to  cite  the  nn- 
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Bonds  of  the 
Highest  Grade 

Harris,  Forbes  &  Company 
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CANDY  MDUSTRV  PHENOMENAL  ALBERTA  CROP 

STILL  INTHROES  REVIVAL  SHOWN;  CONTINUES  TO 
OFREADIUSTM'NT  SUGAR  INDUSIRY  SHOW  PROMISE 

_  I  _ _ _  I 

Over-expansion  That  Came  With  Cuba  Has  Made  the  Greatest  Every  Report  Indicates  Main- 


Great  War  Still  Pronounced, 
and  Expectation  is  That  Busi¬ 
ness  Cannot  Reach  Capacity 
Existing  Plants  For  Eight  l 
Years  to  Come. 


Come-back  of  Any  Country 
in  the  World  During  Past  Year  i 
— Exports  During  Present  Sea-  ' 
son  Represent  Value  of  $400,- ! 
000,000. 


EXPECTATIONS 
RUN  HIGH  ON 
PRAIRIE  CROP 


Only  Exception  is  Northern  Sas- ! 
katchewan  Where  Rains  Have 
Been  Too  Light — All  Other  j 
Districts  Look  For  Bumper ' 
Returns,  and  Even  Drought  i 
Areas  Good.  | 

(From  the  Winnipeg  Rnreati  of  The! 

Flnniiciiil  Times.)  I 

WlTmipeg. — With  the  expectations  j 
running  high  the  first  w’heat  cutting 
"ill  commence  in  the  We.st  next 
week.  This  year  the  districts  ini 
Southern  Manitoba  .appear  to  ho  the  j 
most  advanced,  and  the  railways  are 
already  making  preparations  for  the 
big  haul  to  start  from  this  a.i'^. 

With  the  exception  of  nortlieni 
Saskatchewa.n  the  recent  erop  new’s 
has  been  consistently  optiimistic.  All 
p.nrts  of  Manitoba  will  have  big  yields 
and  in  some  areas  bumper  hara'osts 
are  promised.  The  recent  copious  . 
rains  have  brought  along  the  grain 
In  a  wonderful  way  In  this  province, 
and  Iho  threshing  receipts  are  ex¬ 
pected  to  tell  an  unusual  storj'. 

The  situation  in  Saskatchew-an  Is 
generally  good,  hut  the  northern 
areas  have  not  been  favoivd  lhis| 
year.  Long  dry  spells  have  been  ex- : 
perienced  round  Prince  Albert  and  j 
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virchawt  . Ton>nto  Btire.'iii  of  The  From  (liir  Wall  Street  (  orrcspondnit. 


.Merchant  Marine,  and  draws  a  mrral  Kinan,.(«i  ,  i  .  .  .  •  .  i  •>  n  u 

therefrom.  “Canada  started  a  nf^r-  '  *  N>w-York.  riiha.  dnrlTig.  ttip  past  |  *  iiiHnciiil  Tlnio*.,  j  IHiini'er  Yield, 

chant  fleet  of  her  own.  The  result  Toronto. — The  confectionery  hu.si-  year,  has  shown  the  most  remarkahlc  '  Ealsary.  Vherta.  With  fa\orahlPi  Otherwise  the  situation  in  this  pro- 

has  been  disastrous."  he  says.  ".At  in  Canada,  including  the  manu-  come-back  of  any  country  in  the  1  "  eather.  including  warm,  sunny  1 '  ince  gives  much  croimd  for  gratifi- 

the  present  time  27  of  the  smaller  ,  fa<’iure  of  candy,  fancy  biscuits  andi^nrld.  In  Wall  Street  banking  and  j  days  and  cool  nights,  punctuated  witii  1 ‘■■'’"on.  In  some  area.s  the  yield  wdll 
vessels  are  laid  up.  and  are  consid- i  fake,  ha.s  scarcely  as  yet  emerged  j  financial  circles  the  rapidity  with  refre.sb!ng  showers  Alberta's  general  a”<fin  bumper  proportions,  and  gen- 
ered  to  be  unsaleable,  while  the  re- I  from  the  period  of  reeonstructlon.  It  '"hich  this  come-back  has  occurred  '  rrop  sitiiatipn  continues  to  Improve,  f' '■ail V  the  outlook  is  reported  to  be' 
inainder  are  working  at  a  loss.  The  |  is  more  or  less  in  the  throes  of  con- 1  has  been  I'cgarded  as  little  short  of  In  every  report  that  i.s  issued  l)v  the  heller  than  last  year.  Even  the; 


tained  Improvement  and  Loan  '  N’^f’h  Battleford.  sectlon.s  of 

Companies  Show  Confidence  j  h;.yr, 

k%g  r'..AA-  1  n  ^  A  o  plf^nty  of  mofst.uro.  Alone  tho  oldi 

by  Cutting  Loan  to  8  fi  Trunk  Pacific  line,  from  Sa.s- 1 

r  er  Lent.  With  Plenty  of ,  katoon  to  Edmonton  the  rains 
Funds.  ;  been  too  Mrht  and  Infrequent  fo 


Financial  Times,  I  v  r-  i  ,  u  i  .  .  I 

.\pw-1  ork.  —  ( iiha.  during  the  past  I 

Toronto. — The  confectionery  hu. si -year,  has  shown  the  most  rema.rkahlc  ' 


Per  Cent.  With  Plenty  of  I  katoon  to  Edmonton  the  rains  have 
Funds.  ;  been  too  Mrhi  and  Infrequent  for  the 

- - - —  I  requirements  of  the  grain,  and  the 

(Fron.  the  (  aignrv  Biin-aii  of  Tlip!‘'''"f  he  light. 


mainder  are  working  at  a  loss 


Canadian  taxpayers  are  kicking  at  '  traction.  Especially  is  this  the  case  Phenomenal.  The  revival  in  the  sii- I  .Alberta  Government,  the  U 
being  called  upon  to  pay  a  large  an-  ,  as  regards  th“  manufacture  of  cand.a  Uar  Industry  has  been  the  main  cause  i  Grain  Growers.  Limited,  the  I 
nual  deficit,  and  the  Canadian  Gov-  Here  the  over-expansion  th.at  enni'lof  the  rapid  ehaiige.  iBank,  the  Canadian  Paeiflc  .sm 


I  iiiHiiciiil  Times 

Calgary.  \’ben,-i.  with 


refrosblng  showers  Alberta's  general  bumper  proportions,  and  gen- 

crop  situation  continues  fo  Improve,  ernlly  the  outlook  is  reported  to  be' 


In  every  report  that 


l,y  the  hotter  than  last  year.  Even  the; 
Ifnited  south-west  area  which  is  some  times  j 
fnimi  referred  to  as  the  "Sa.h.ara  of  the 


SELECTED  BONDS 
WITH  HIGH  YIELDS 


nual  neffclt,  and  the  Canadian  Gov- ;  Here  the  over-expansion  that  ^  rapid  ehanjre.  j  Bank,  the  <'anadian  Pariflr  and  the  'Yest."  will  likely  rome 'throuch  with  I 

ernment  has  been  advised  to  get  out  j  with  the  Great  War.  was  uronounced  Enni  being  almost  prostrate  last  M'anadia.n  .Vatlonal  Railways,  refer-  a  '^fy  creditable  harvest.  | 

of  the  shipping  business  as  soon  as  |  to  a  degree,  and.  notwiths-andlng  (he  Ueremher  withi  'uhan  raws  at  I  ;!-4i  I  rnce  ■  s  made  to  the  increasing  prom-  Reports  from  Alberta  have  also} 

it  can  A  loan  of  $4,600,009  has  he-  :  elimination  process  that  has  been  go-  co.st  and  freight,  and  refined  at  4. So  |  ise  of  the  outlook  and  this,  he  it  re-  been  optimistic,  except  that  the 

come  necessary  to  pay  for  the  de-  i  ing  on  for  some  time,  it  is  not  expect-  cents  in  New  York,  it  has  reached  a  i  membered.  with  the  conditions  falrlv  northern  areas  have  not  fared  as  well 

ftcits  already  Incurred  and  to  provide  ,  rd  that  business  will  grow  up  to  the  point  at  S  :i-4c  for  raw  s  and  0.90  good  a  month  ago.  in  most  of  the  as  iKsiial.  In  most  districts  the  crop 

working  capital  for  the  coming  year,  j  capacity  of  the  existing  plants  forjcents  for  refined.  These  ptices  province  the  harvest  factors  could  there  Is  s»:d  to  be  light.  riuisually| 

Australian  Failure.  eight  years  at  least.  A  mtmber  ofjsustire  exeellent  itrofiis  to  producers  hardly  h  ne  been  more  favorable  than  Oavora-hle  reports  have  come  fromj 

I  ,  1,  *  .  I  failures  that  rerently  occurred  have  w  ith  sugar  left  ti  sell.  Refiners  also  they  haive  been  in  the  last  month  and  ihe  south,  howfjver,  though  there  ap-i 

n  Australia  a  bold  at^mpt  was  j  re’teved  'he  situation  to  some  extent  |  have  Itencflled  from  large  volume  of  ihls  fact  is  reflected  in  the  prevail  pears  to  he  many  had  spots  in  that! 

maae  o  tjaae  within  the  Empire  h.v  I  ^j^nng  the  concerns  that  have  ceased  >  business  and  .“tcadily  Tilvar;"ing  pvi-i  ing  confidence  and  in  the  former  tin-  area.  Generally,  however,  the  oivt- | 

means  or  the  t  ommonwealth  il<*«t.  1  operation's  were  the  NohiUt'  rhoco-jeos.  I  di  rtone  to  hiisinf-:-is  look  is  said  to  l>e  better  than  bast: 

ButiowMheTasrul^Ked^TLT^^^^  Company,  of  St.  Thomas,  Onf..!  .Meltings  of  raw  suf.ar  by  Enited  I  Cat  Loan  Rates.  year.'ind  1921  wuts  a  very  creditahlej 

i  Australian  merchant  shinning  fleet  ' ^ "“'’i  at  all  poi't,=  s„  far  |  Ano  her  acid  test  of  the  better  .rrop.  j 

Is  feeling  the  iiinrh  like  ruhpr«  <5ir  Toronto,  the  Merritt  Candy  Com-  this  year  have  ir.talled  O.luO.ufiu  tons,  i  crop  s  tiintion  is  furnished  b'  the;  It  must  be  kept  m  mind,  however. , 
Josenh  Cook  the  High  rommisKinner  I'*’".''  of  ■'lontreal.  Qiie.,  and  the  Ku.s-  a.eaiiist  little  mere  than  i  .ttOu.uoo  j  ac  ion  of  loan  comranles.  operating  Ihal  condilions  in  .Saskatchewan  .are 

for  Australia  in  I  ondon  in  a  recent  ?^oll-Miirray  Company,  of  Montreal,  tons  lor  the  same  time  In  1921.  E.\- I  in  Calgary,  for  example.  Whereas,  the  best  index  to  the  western  crop, 

sneech  at  the  Roval  Colonial  insti!  I"  "  esteni  Canada  almost  all  ports  in  Cnited  Siate.s.  mostly  re- !  ahout  the  fir.st  of  the  year  they  in- 1  I'^aakatrhewan  is  1  he  big  producer.  , 


Joseph  Cook,  the  High  Commissioner 
for  Australia  in  London.  In  a  recent 
speech  at  the  Royal  Colonial  Instl- 


We  have  prepared  a  small  list 
of  high  grade  First  Mortgage 
Bonds  of  well-established  Can¬ 
adian  Industries,  yielding  from 
to  which  we  can 
recommend. 

A  rise  In  price  of  high  grade 
Industrials,  following  the  in¬ 
crease  in  Gox'^rnment  and 
Municipal  Bond  prices,  may  be 
looked  for  In  the  near  future. 

Here  Is  an  opportunity  to  ob¬ 
tain  a  well-secured  Investment 
with  an  unusually  good  re¬ 
turn  before  prices  go  higher. 
Write  us  for  particulars. 


Lute,  stated  that  (lie  trade  of  Great  cnmpinies  fonnerly  tmei'ested  in  fined,  have  been  nr.l.obo  ions,  an  in-  '•rrn.'-ed  their  rare  to  R»/^  and  9  pc 

I  Britain  with  Russia  in  191.1  was'  not  ”i''’bufacture  of  Ciujdy  have  been  crease  of  Itlu.oou  ton.s.  lOxports  from  |  cent,  and  even  then  were  extremel 

imore  than  3.4  per  rent,  of  this  coun- 1  ’he  competitive  field.  Cuba-  practically  all  raws,  have  been  canny  about  lending,  of  late  the; 

try’s  total  export  trade  and  '5.2  per  ’  finte,  and  particularly  upwards  of  .3.89u,iino  tons,  an  increase  have  reduced  their  rate  to  .S  per  cenl 

j  cent,  of  its  total  Import  trade,  while  'l'”''rig  the  war.  there  were  numerous  |  of  more  than  2.1.60,00(1  tons  over  :md  there  is  plenty  of  funds  for  legl 
:  the  trade  of  the  DomlnitSn  last  year  I engaged  in  the  Industry  j  stime  time  last  yetir.  timale  purposes.  Natm-jiIIy.  the  ef 


cren.'-ed  tlieir  rare  to  RV^  and  9  per  .vear,  for  example,  of  the  270,- 

cent.  Jtnd  even  then  were*  extremely  ooo.ooo  bushels  ol  wheat  whirh  (he 
canny  about  lending,  of  late  they  "p.^i  produced  201, 34  <.4R3  were  raised  j 
have  reduced  their  rate  to  S  per  cent.;  h.'”  *he  latter  province.  I 

:md  there  is  plenty  of  funds  for  legl- ;  annual  report  of  the  statistics! 

tiinate  purposes.  Naturtilly.  the  ef- ]  Saskatchewtin  Dep.irt- j 


iiir  iiautf  AM  mr  j  MMiiiiiiiTri  IHSI  yPdr  I  *  ^  . ,  . . x.....  .....  ,  i'*-**!  ^  .  'rrtnnt  nf  A  n  iHniill  11  ro  whlrli  hi*?  iiiisf’ 

amounted  to  42  per  cent,  of  the  total  "'est  of  the  Great  lAkes  now  practi-  These  exports  at  the  average  price  foot  on  general  Imsincss  is  .stiimilat- 1  J"  ni  m  Agiicumit  m  n  '‘  '  I" 


inipons.  iiierpiore.  Sir  Joseph  oary  none  exist  m  that  territory,  received  during  the  present  season  'OK  o'ld  on  every  . . . . ,  f-irni  nrndnets  for  Ci"!  as  $444  I 

Cook  remarked,  it  does  not  pay  to  Competition  from  the  East  has  elim-  represent  close  la  Rtuo/HMi.finu.  i>,ob-  ai'o  being  made  for  )  \igonum  j  qo- -7.,  '  '  px' ' tofil  'consid- ' 

help  Russia  in  comparison  with  the  ir-ated  them  almost  entirely.  The  ,)q  country  In  the  world  enjoys  in  the  fall  and  winter  nrt'nn  t’ho  Pi-ntic  sf-it<>  of  the  "I'sln 


JssiiPd,  slves  tho  fnfa!  vnliio  of 


City  of 

TORONTO ! 

5^2%  Bonds  ! 

DUE  14*2  TO  14*6  I 

-  I 

1 

Price  100  and  Interest  i 
Yielding  ' 

512%  ! 


Canada  TbustG) 

14  KING  JT  EAST  -TOCONTO 

Hume  Cronyn-J.R.Mitcheil 

Gen.  Manager  Mijr  Bond  Dapt 


B’«  want  nfferingf  of 

f;iTY  OK  C,ALG.*I«Y 
CITY  OK  POI-XT  CBF.Y 
CITY  OF  niJNCAN 
CITY  OF  VICTORIA 
«;ITY  OF  VANCOrVEB 
C  ITY  OF  PRINCF.  RI'PERT 

FREDERIC  H.HATCH  A  Ca 

74  B.,;,! 


UNITED  CIGAR  ON 
8%  BASIS  COMMON 


The|a(,iy  ,)q  country  In  the  world  enjoys  in  the  fall  and  winter 


Sonthern  Alben.i,  whiih  needed  a 


Dominions.  Easrem  manufacturers  are  able  to  fiiba’s  recuperative  powers.  Her  "  markets  -ind  the  r-tltle  enih-ii'mes  !  c  1 o  Stores 

"Fjverybody  naturally  wants  to  see  secure  their  raw  materials  on  a  much  white  population  is  less  than  L.60fi,uo.i  I  good  croi>  the  most  ;=  going  to  get  l!  j_  f..„,  ,  '  Kp,-iouslv'liric-it  1  a  di)vidpnd-of  „  percent, 

the  British  possessions  go  ahead.”  more  satisfactory  basts,  and,  through  and  the  per  capita  value  of  her  pro- ;  and  o’/d  account;  «'ll  t>e  wiped  <>'it  ‘  ,1,^  „„sifjon'  of  griin  as  the;?"  coninion  stock,  payable  Sep- 


ering  the  erratic  state  of  the  grain 
markets  and  the  rattle  enihargnes . 


With  30-  •’Oioc  the  position  of  gniin  as  the  '  tember  1st  to  stork  of  neoord  August 
Kieht  not  'oii'l'tm  "money  crop,"  and  this  in  ' 


,  this  correspondent  continues,  "hut  |  the  medium  of  amalgamated  cars,  it  ducts  far  exceeds  thatof  any  other  and  new  ones  With  30.-  -njoney  crop"  and  this  in 

shipowners  in  Great  Britain  are  not  is  possible  for  them  to  avail  them-  oounfrv  in  the  world.  Obviously  her  ouo.ooo  bushels  .f  whea.t  In  sight,  not  Cordnev 

impressed  hy  this  sort  of  talk.  The  1  selves  of  the  lower  freight  rates  thus  accumulated  wealth  Is  very  great,  to  spea’a  of  big  cats  and  other  ererps  g,.p.j,]y  hampered  the  in¬ 
trade  of  Russia  before  the  war  was  secured.  Where  the  Eastern  manu-  q-hp  average  net  earnings  of  a  mod-  and  hay  and  alt/iira,  the  South  ,j,|f;,|.y  jp  j),p  west.  In  Saskatche- 

very  valuable  to  the  British  mer- 1  facturer  haa  the  advantage  of  car  prmj]y  pqpjpppd  sugar  mill  are  aboui  will  h.iv'p  a  !o'  of  real  monej:  and  yp^p  Cup  example,  wheal, 

chant  marine,  and  to  say  that  It  Is  load  rates,  the  M'estern  nianufactur- j  55  p  p  hp  20  p.c.  At  present  prices,  with  the  Wheat  Hoard  operating  so  ,,yp  ip-ought  a  gross  return 

of  no  Importance  now  shows  very  er  has  to  pay  Im-al  freight  rates.  The  jjo  per  bag,  these  net  earnings  may  that  the  best  market  wiill  Tie  obtain-  ^7  '  $2I0.7;I2.07:!.  wliile  live-stock 

little  knowledge  of  the  real  position,  feeling  among  the  trade  in  Toronto  j  pa.ciiy  reach  30  p.c.  !  able— this  is  th'  theory'  at  any  ratejppppj.jp  .{ist;,'::2fi,’2(!1. 

The  British  shipowners  did  not  make  is  that  mosr  of  the  o'd-rstahlished  npn  TuYvncrtv  -  the  bes:  bu.sin'  .-^s  era  since  1915  is'  ,00.,  |hp  ush<'iing  In  of  the  har- 


diisiry  in  (tie  west.  In  Saskatche¬ 
wan  last  year,  for  example,  wheal. 


This  is  the  first  dlvld(md  pa'id  since 
.N'ovenvbor  last  when  2  per  cent,  was 
paid.  In  1921  no  regular  dividend 


with  the  Wheat  Hoard  operating  so  .-U' l.i'ought  a  retti'rn  ! ^<>1  distributions 

that  the  best  market  wiill  be  obtain-  ^7  $210  732  073  wliile  live-stock''”'*^''  ranging  from  1  per 


(Confinned  on  I-age  7)  and  solidly  financed  firms  wti'  wea-  rapidly  recovered  from’ the  re- 1  X’at  season  a  Carmers'  Government  77a  77771 

- —  ther  the  stormy  passage  that  is  .inst  depression  -  '«ill  come  into  power  in  Manitol.a.  4  ' 

.....  but  it  Is  hinted  that  there  are  ilRirarnTA&ir  The  recent  elections  in  this  province.  be  from  teme  to  ttme^ 

A|U|pC  Uni  nFN  K/IAY  a  couple  or  more  failures  tlia^  .ire  CTPnNR  lINnrnTnNr  while  not  as  decisive  as  many  had  -fames  .  I.  I  Ixon,  president  of  To- 

MlVItO  nULULN  mMT  just  insight.  >-KW  TORK  I>  MUthKT  1011  ^  ^  n3ed  toaT'LffW^r^srk  h^' 

FORM  NF  W  n  nMP’ Y  I  fiRfl  L  SFCUR  T  FS  l  ^overnmetu  pas,s'’;'r  ilir  arrat'ians!  J-n  asmire  succ^  of 

I  UnlYI  riLff  UUIfir  I  business  disabilities  A  ^ery  large  market  has  developed  LUUML  jLUUnl  I  ILO  ^  fanners  will  likely  find  Je  P 

_  ,  ,  4iv.x  wFii-oVi  recently  aR  a  resiili  of  Nftw  .ork  buy-  - - - -  '  theniRclves  with  a  clear  majority  laii  Mores  ny  louctt  co  i  roaucwi  cor 

_  f  *v  4  ^  .  fj-ng  large  amount?;  of  the  short  term  when  the  three  rleferreri  elections  poratlon.  anrl  w1-ih  t.he  I'estoratlon  of 

S  ,”^4  the  committees  of  agitates  the  manufacturers  ofoandy  y^pppj^P  Government  issues.  At  On  the  local  Street  there  is  a  -Rs-Ihave  been  held  and  the  next  Legis-  dividends  on  L’nited  Cigar  Stores 

bondholders  of  Ames  Holden  .Met  tea-  in  this  country  chiefly  at  the  present  same  time  the  pui'cha.sers  are  position  among  the  larger  interests  pp.p  ^pp^.ppp„  Among  other  election  common  it  was  the  intention  of  the 
dy.  Limlt^,  it  is  leaimed  that  prac-  ,[)me  la  the  excise  duty  of  .6  per  cent,  projecting  themselve.^  against  ■a'nv  to  consider  that  local  market  is  gkv- I  verdict  Interpretations  it  Is  undoubt-  management  to  place  now  Tohecoo 
tlcally  all  the  bondholders  have  ^-hich  has  been  placed  upon  the  main  fiuct,ia,ti„Tis  that  may  occur  in  ex-  Ing  a  very  goo.i  account  of  Itself  dur- ;  p,jly  a  fact  that  Manitolians  have  |  Products  Class  A  &to<  k  on  a  7  per 


and  solidly  financed  firms  wiP  wea- 


MmSansoniG  aMES  HOLDEN  MAY 

INVESTMENT  BANKERS  rADM  klCUl  PnilD’V 

U  R..  Streot  .37  lame.  S.  I  UKIYI  Ntlf  U  UIVIl  Y 


ther  the  stormy  passage  that  is  .hist  depression 

1  ahead,  but  it  Is  hinted  that  there  are 

a  couple  or  more  failures  tliaj  are  - 

just  in  sight.  M.;3V  yORK  IN 

Excise  l>ut.v  Burden.  DOM.  <40' 


The  value  of  sugar  mill  property  I  -  ihe  bes:  bii.sin' s.s  era  since  1915  is 
has  rapidly  reeovcrefl  from  the  re-  1  anticipated. 


able — this  is  th'  theory'  at  any  rate  j  Jj|.jj„j.|j|  .fist;, :>2fi, 2(11. 

-  the  bes:  bii-sin'-.-^.s  era  since  1915  is  with  the  ushering  In  of  the  h:ir- 


cent.  to  2  per  cent.,  maTting  a  total 
of  13i,ij  per  cent,  for  the  year. 

The  common  stock  Is  now  on  a 
regular  R  per  cent,  bacis,  and  extras 


M  Bay  Street 
TORONTO 


NEW  TORK  IN  MIKhKT  1011 

DOM.  t.OVr.  SHORT  LOANS. 

A  Yfry  large  niarke;  has  developed 


7l%  Return 

for 

20  years 


The  Eaat  Kootenay  Power 
Company  is  serving  an 
important  area. 

Its  contracts  include  one 
with  the  Consolidated 
Mining  and  Smelting 
Company. 

Revenue  from  present 
contracts  will  show 
substantial  earnings  on 
Common  Stock  after 
payment  of  bond  interest. 

Bonds  carry  •  bonua  of 
common  stock. 

DetaUs  upm  s^tpBeatiom 

NESBITT,  THOMSON 


37  James  St.  S.  Wititi  lie.  wi  W  Wiill  I  outside  of  the  business  disabilities  A  ^ery  large  marke.;  has  developed 

HAMILTON  -  n,entionod.  the  subject  which  «s  a  result  of  New  York  h.^ 

_  ...  ...  .  aiitxn,  _  .(.jjjj,  large  amounts  of  the  short  term 

- --I.  ^"rtH  r  A  ♦bf  committees  of  agitates  the  manufwturers  ofoandy  y,^rulnton  Government  issue.,.  At 

)  ^ndholders  of  Ames  Holden  Met  rea-  jn  this  (ytun-try  chiefly  at  the  present  pq,.cha.sers  are 


STRONG  UNDERTONE 
LOCAL  SECURITIES 


145  St.  James  Street 

MOhmtEAL 


agreed  on  a  tentative  plan  of  reor¬ 
ganization.  The  Ia.st  meeting  to  take 
place  was  that  of  the  Ames  Holden 
.Mef'ready  first  mortgage  bondhold¬ 
ers  and  the  situation  was  gone  Into  ' 
very  thoroughly  with  them,  with  the 
result  that  the  majority  were  Inclin- ) 
ed  to  agree  with  the  plan  ae  being 
the  hest  that  coul-d  be  worked  out 
i  under  the  circumstances, 
j  It  is  understood  that  this  plan  w'111 
contain  some  very  drastic  features. 

'  as  far  as  the  reorganization  Is  con-  j 
cerned.  It  will  likely  necessitate  the  ; 
formation  of  a  new'  company  to  take  ■ 
over  all  the  present  companies  and  ; 
,  In  this  event  the  common  stock  would  ' 
he  practically  wiped  out,  although  It 
is  intended  to  give  the  holders  some 
rights  in  the  way  of  subscription, 

'  which  would  have  advantageous  re¬ 
sults.  In  the  case  of  preferred 
shareholders  they  are  likely  to  be 
given  common  stock  in  the  new 
company. 

I  Following  the  as.set  that  has  been 
I  secured  from  the  majority  of  large 
I  Interests,  it  is  thought  a  meeting  of 
bondholders  will  be  called  at  an 
I  early  date,  at  which  the  geaeraJ 
I  plan  will  be  submitted  to  them. 

i STIDEBAEER  EARNS 
j  $11.50  PER  SHARE. 

I  New  York. — Earnings  of' the  St u-de- j 
:  baker  Corporatoin  for  the  second  j 
j  quarter  of  the  j'ear,  were  far  below 
the  unofficial  eetlmates  published 
I  earlier  in  the  week.  These  estim-  | 
ates  declared  that  net  income  avail-  ' 
able  for  the  common  stock  would  ap¬ 
proximate  $15  a  share  for  the  quar- 
j  ter,  wtereae  the  actual  figure  was  * 

'  only  $11.50. 


(roiiHnned  on  Page  7) 


change  between  the  two  rountrles.  ing  the  quiet  perioi]  There  is  v'cry  grown  tired  of  party  polities,  .and  the  cent,  basis  this  faJJ.  not  later  tlban 

Lt'fle  inclination  to  sell  storks  and ;  fuj-mer,  were  weleomeil  as  an  or-  November  16.  Mr.  Dixon  stated 'earn- 

- -  - - - - -  generally  .e-peaking  it  is  felt  that  a  |  ganization  which  had  no  past  to  ex-  Ings  of  Tobacco  ProductB  and  United 

■■m— I— MBiB  good  foundation  Is  being  laid  now  plain  and.  which  had  yet  to  win  its  Cigar  Stores  eo  far  this  year  had 'xAm 

|l  for  greater  activity  later  on.  1  spurs  in  the  realm  of  practical  le-  ahead  fo  the  corresponding  period  of 


For  this  reason  :  many 
^  investors  are  holidaying, 

I  and  the  demand  for  bonds 

Tv  OrKS  is  therefore  temporarily 

,  reduced.  As  a  result,  care- 

II  buying  will  enable  you 

to  obtain  higher  interest 
■M"  _  J  rates  than  were  available 

-B*IVCol.“U  a  months  ago,  and 

I  than  may  be  available  a 

I  short  time  hence. 

For  example — 

Buy  one  $l,0tX)  City  of  Saskatoon  SJ  %  Bond 

due  July  Ist.,  1952 .  $9r-(0.80 

Plus  29  days'  interest  to  July  29th .  4  22 

Total  coet .  *935  02 

This  will  give  you  an  annual  interest  return  of. . ,  *55  00 

Equivalent  to  (with  profit  on  redemption) .  6% 

6%  interest  for  30  years  from  a  sound  Canadian 
Municipal  bond  offers  an  exceptional  opportunity. 
Make  each  $935.02  work  harder  than  usual  by 
investing  it  now. 

Descriptive  circular  gladly  mailed  upon  request. 

Wood,  Gundy  &  Company 

Toronto  222  St.  James  Street  New  York 

Winnipeg  Montreal  London,  Eng. 

Telephone  Main  707 


Toronto 

Winnipeg 


for  greater  activity  later  on.  spurs  in 

Although  business  itself  Is  quiet,  gislatton 

local  housos  report  a  good  many  en-  - 

qulrtes  are  being  recedved.  In  a<ldl- 
■t!on.  a  number  of  devo'iopmenfs  are 
occurring  which  will  go  -toward  help-  mmmm 
ing  different  groups  of  stocks  mate-  J  fxa 
ria.lly.  onoe  more  favorable  conditions  ^ 

for  trading  arise.  M 

Public  I  tlllty  Stocks  Leaders.  [J 

In  the  quieter  market  that  has  pre-  JJ 

vailed  some  of  the  public  uMllty  is-  ^ 

sues  came  In  for  most  attention.  ^ 

Montreal  Pow'or  was  the  leader  In  M 

this  group.  The  stock  has  for  some 
time  pa-st  show’n  signs  of  steady  ae- 
cumulation.  There  were  persistent  ^ 

reports  of  a  large  Montreal  Instltu-  h 

tlon  being  in  the  market  to  add  con-  m 

slderablv  to  its  holdings.  In  add-l-  N 

tlon.  there  is  increased  confidentte  J 

among  investors  that  the  stock  is 
likely  to  go  or  a  5  per  cent  basis  at  ^ 

the  time  of  the  next  dividend  distrl-  I  m 

i  but  ion  which  will  run  with  the  last  JJ 
i  quarter  of  the  current  year.  J 

An  Improved  market  was  also 
I  noticeable  in  Brazilian  Traction.  The  ^ 
stock  has  been  experiencing  a  read-  m 
!  justment  since  the  recent  dividend  N 
j  was  declared.  There  are  signs,  how- 
I  ever,  of  accumulation  by  Interests  ^ 

I  who  are  confident  that  the  present 

j  dividend  can  be  regarded  as  a  quart-  n  I 

erly  one  and  that  from  now  on  the  J  A 

stock  Is  on  at  least  a  4  p.c.  basis.  ^ 

Some  buying  was  also  noted  in  Is-  ^ 

sues  like  Shawlnlgan  AVater  &  Po'wer, 

Twin  City  and  Ottawa  Power.  M  r 

j  (CuDtlnued  on  Page  7) 


. .  A........ 

k^**^^^***^^**y  HWisTWBW-anMg^ 

Canadian  Salt  7%  Bonds 

A  Company  which  controls  a  practically 
inexhaustible  supply  of  the  raw  material 
from  which  its  product  is  made,  and  has 
its  manufacturing  plants  located  adjacent 
to  the  source  of  supply,  is  naturally  in  a 
favoured  position  with  regard  to  low  pro¬ 
duction  costs. 

This  is  a  strong  factor  in  the  success  which 
has  always  attended  operations  of  The 
Canadian  Salt  Company,  Limited.  The 
Company  is  the  largest  Canadian  manu¬ 
facturer  c  f  salt,  and  the  only  producer  for 
sale,  in  Canada,  of  bleaching  powder  and 
caustic  soda. 

Earnings  over  a  long  per  led  of  years  have  exceeded 
Interest  requirements  by  a  substantial  margin. 

We  «iwn  arid  eSfer,  subject  to  prior  sale,  a  limited 
am<.U4it  of  the  <>mpany’s  7%  Bends,  due  1941. 
Price,  100  and  accrued  Interest. 

Write  for  circular  descriptive  of  this  high-grade 
mortgage  investment. 

Royal  Secairities  Cbiporation 


.  XIMITEO  ' 

-  164  St.  J^es  Street 

MONTREAL  -  »«in  aw*  ^ 

HaUfax  -  St.  John  -  Wnnipti  •  Vanceaver  •  Nem  Tark  •  Landom 


T'  ?  -  ^ - - - - - - - 

\ 
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A  Century  Of  Banking 


TauI  AiteCfl 
ifl  Sxc^tii  <»f 
^650.000,000 


I  Head  Office:  Moatreel 


A  LL  of  this  Bank’s  service,  all 
JTx.  of  its  knowledge  attained  in 
over  a  century  of  banking,  are 
dedicated  to  the  interests  of  all  of 
Canada. 

Branches  in  all  Important  Centres  in  Canada 
Savings  Departmenu  in  all  Branches 

Bank  of  Montreal 

Established  Over  100  Years 


Foreign  Banking  Service*  in 
Canada’s  “Queen  City” 

TTie  Tnion  Bank  of  Canada  placed  a  branch  of  it*  Foreign  Depart¬ 
ment  in  Toronto,  because  of  the  importance  of  the  “  Queen  City  ”  in 
national  ajid  international  commerce. 

This  location  and  private  wire  connections  between  branehes  in  New 
York,  Montreal,  Toronto,  Winnipeg,  .and  ronneetions  with  Vancouver, 
enable  us  to  keep  closely  in  touch  with  conditions  in  Canada  and 
abroad. 

Through  continual  operations  in  the  exchange  markets  of  Canada- 
the.  United  States,  Great  Britain,  and  world  centres,  we  are  able  at 
all  times  to  handle  international  exchange  at  closest  possible  rates. 

Union  Bank  of  Canada 


hsublished  1832 


Capital 
Reserve  Fund 
Total  Assets 

GENERAL  OFFICE 


$9,700,0(10 
$19,000,000 
-  $225,000,000 

TORONTO.  CANADA. 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


MONTREAL  OFFICES 

Transportation  Rnlldlnf,  cor.  St.  James  and  .St.  Francois 
Street  n. 

cm  Ontario  East.  cor.  Darldson  Strrot. 

Cor.  St.  I.anrcnce  Ronlorard  and  Mann.  Roral  Aronne. 
1318  Wellington  Strset.  Verdun. 


The  Emergency  Helper 

Long  Distance 

“Crack!”  goes  the  machine  part — right  in  the  rriiddle 
of  harvest,  when  eveiy  hour  counts. 

“Helpl”  shouts  the  fanner  over  the  telephone,  as  he 
calls  up  the  manufactui*er’s  service  station  and  orders 
a  new  part. 

“Sure!  You’ll  get  it  this  afternoon  by  Rural  Mail,” 
the  manufacturer  replies. 

Can  you  beat  it  for  seiwice? 

Use  Long  Distance — the  most  direct  lino  bctw’een  de¬ 
mand  and  supply.  Study  how  to  apply  it  to  your 
business,  and  save  the  most  expensive  thing  in  the 
world— time. 

F.  G.  WEBBER,  Manager. 


BvmryBelt 

Ttimphorte 


is  m  Long 

Disfamra  Sfafirm 


Rcspiwc  Fund . 

Note  Circiil . 

Demand  Depn-sits  ... 

Notice  Deposits . 

liep.  Out.  ( 'anada  . .  . . 

•  'iirrent  Coin . 

Dominion  .\’olc<’ . 

Dep.  I’ent.  (i.  Res . 

C  all  l.oans  Can . 

Call  l.oans  Out.  t’an. 


Total  Diab..  . 
Total  A.ssets.. 


.June  1022 

.May  UI22 

.June  1921 

..  $  130,175,('(^iO 

$  130.1 75. 0((0 

$  135.050,325 

..  166.085,830 

1.5.5.652.145 

195.675,217 

.505.757.861 

400.185.406 

.562.194,316 

..  1.181.404,188 

1.107.780,747 

1.308,778,473 

..  .365.770.651 

367,434.235 

282.158,779 

..  75.314.31(1 

75,373.086 

70,642.852  i 

163.171.83(1 

151.234.361 

.  172.000.076  I 

. .  5.3.752.533 

55,2.52.533 

70.403.533  ' 

00.804.802 

1((1, 230,808 

110.775.140  ; 

174.61.3.572 

186.546.031 

165.860,680  i 

...  1.117,84  4.7(^(8 

1,140.425.500 

1,256,642.883 

n..  •148.225.105 

14  4.806.130 

155.846.230  ; 

.  .  2.380.006,((n8 

2,387.380.040 

2..504.547.901 

. .  2, 653, .500, 370 

2,660,076.773 

2,870,608,788 

FEDERAtilESERVEI  Gall  and  Current  Loans  I 
BANKSTO  CLOSE  __  Show  Drop  in  Statement  | 

I  ■%!  Ottawa.  -- The  i  tiartered  banks  utatement  for  the  montli  of  Jt'ty'- 

KliriKVlIiyr'l"  YpAIv'  ''^22,  has  .lust  been  made  public  by  the  .Ministry  of  Finance.  Among  the  | 
I  vUVllO  Ul  IWb  I  trill  I  Interesting  rhanee.s  are  declines  in  both  t  all  and  Current  l-oans  in  Can-  | 

-  Following  ate  the  different  items.  <  ompared  with  .Mji.v  1t'22,  and  .June 

I  Policy  Adopted  of  Making  Up, 

!  Accounts  to  End  of  Year  and  I'-r'i'r  f  t  ioJm'-'ouo  $ 

j  Not  After  Dividend  Payment-  ■  .  166.08.5, 3:10  1.5.5.6.52.115  19.5.675.217 

I  — Earmnss  Decreased  Owing  I  demand  De|)o.sits .  .50.5.7.57.861  tor*.ls.5.Ct6  , 

i  to  Deflation  Process  in  Indus-  Notice  Deposits .  1.181.404,188  1.107.780./ D 

try  and  Finance.  Dep.  out.  Canada .  .365.770.651 

- .  Current  Coin .  7.5..311.31U  .loooS  : 

X^wVoi'K,  Federal  Reserve  Hoard  ’  ! !  i ! 

has  adopted  f  ho  poliry  of  having  the:  .,Y,  09  804.802  lul,230.898  110.775.140; 

.  Eederal  Re.servc  Honks  clo.se,  their  '  OuV '  17f.61.3.572  186..546.031  1 6.5.860,680  i 

hook. s  only  once  cad,  year,  at  the,  rurrent  In  t  an  1  117  811.708  1,140.425.500  1,2.56,642.883 

end  the  calendar  year  and  not  after  Out.  t  an..  •148.22.5.105  144.806.130  15.5.846.2.30  ; 

!  the  payment  of  each  diviend.  Conse-I  r  lah  .  2  380  006,008  2,387.380.040  2..594.547.901 

1  fluently  there  will  l,e  no  addition  to:  ,  ,  AcoptV .  2  653  .50o!370  2,660,076.773  2,870,608,788 

I  the  surplus  fund  until  the  end  of  the^  A.ssets . _ _ 

:  pre.sent  year.  I'p  to  this  time  the -  ■ 

'  reserve  hanks  dosed  their  books;  •  «  ■  A  * 

twice  a  year,  aftei-  llic  payment  of  the  Zk  llfl  ¥1 

:  dividends  on  .lune  30  and  December  *  I  COlUv-lH. 

31.  and  profits  a fter  diviilrnds  and  al-  1  A  *  M.*  ¥  T  ^  ' 

e  vi„o  reserve  for  gove,  nment  fran-  OBIlkCrS  ASSOCiatlOll  Urg6S 

cni.so  tnx  wore*  nildofl  to  surplus  ao  ^ 

It  is  offieially  stated  that  all  of  the!  Closer  Canadian  Trade, 

twelve  h’ederal  Reserve  lianks  earned  | 

their  dividends  foi'  Ihe  fir.st  six’  ~V  '  ,  -  wi  ■v  l  i 

montlis  of  this  year,  and  there  scenisj  Thomas  B.  McAdams,  Addressing  Annual  Convention  New  York 

to  he  no  reason  to  nuestion  their  Bankers,  Advocates  Closer  Reciprocal  Trade  Relations  Be- 

ahiliiy  to  earn  them  for  the  ensuing;  ii-.  ,  in  j-jjd.I 

six  montlis.  j  tween  United  States  and  Canada  and  Broadminded  I'art- 

Kliminnle  FrniicFiKe  Ifem.  !  nership.  [ 

The  Federal  Reserve  Board  has  de¬ 
cided.  however,  for  the-present  and'  I-ake  Placid.  NY.  3'homas  B.  Me-  between  Canada  and  the  United  : 
perhaps  permanently,  to  eliminate  |  Adams,  president  of  Ihe  .Ameriean  States  tor  tlie  v\orld  supply  of  wheat  | 
from  public  stafeinent.s  the  item  Bankers’  Associalion,  speaking  re-  and  other  agricultural  commodities, 
"reserve  for  government  fraiiehise A’enlly  before  the  Annual  Conven-  could  he  inude  siiffioienfly  profitable  ' 
tax.  '  It  will  prohaldy  he  many  years  *'on  of  the  New  5'ork  Bankers,  ad-  to  offset  many  times  any  femporaiy  • 
l  efore  Ihe  earnings  of  the  banks  will  vocated  closer  reeiproeal  trade  rela-  effect  reciprocity  might  have  npon_ 
i)"  as  large  as  they  were  in  1020  and|''f>ii-s  between  the  Cniled  States  and  onr  local  markets  ? 

1021.  and  as  it  was  found  that  during  '  ^  looad-minded  part-  Furthermore,  just  as  the  industrial  ^ 

a  period  of  small  earnings  the  fran  "''■'•‘’•Bp  for  tlie  development  of  mu-  aefivify  of  the  two  countries  is  large- 
chi.se  tax  rc.serve.  as  shown  on  the  "ml  hmsiness  relations.  ly  dependent  upon  the  stability  and 

l.ook.s  of  the  hanks,  showed  in  some  'IfAdani.s  spoke  in  part  as  fol-  |  prosperity  of  agriculture,  .so  too  In  I 

.uses  a  shrinkage  following  the  pay-  '"tiV  .  ,  m  .  |  'mn  iU'e  the  profits  of  agrm^^^^^ 

mrnt  of  the  cpmi-ninnf hiv  navrnti  it  '5  hen  we  Speak  of  I  oreigii  Trade  ;  tiire  aftected  by  the  extent  to  which 


Exporters! 


^^UARD  against  loss  of  time  and 
money  by  dealing  with  reliable 
firms  abroad.  We  are  in  a  position 
to  furnish  you  with  the  information 
you  require. 

Consult  our  Local  Manager,  or  write  direct 
to  our  Foreign  Department,  Head  Office, 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


President  American 

Bankers  Association  Urges 
Closer  Canadian  Trade  | 

Thomas  B.  McAdams,  Addressing  Annual  Convention  New  York  j 
Bankers,  Advocates  Closer  Reciprocal  Trade  Relations  Be¬ 
tween  United  States  and  Canada  and  Broadminded  Part- ' 
nership.  I 


LLOYDS  BANK  LIMITED. 

Head  Office:  Vl,  LOMBARD  ST.,  LONDON,  E.C.3 


between  Canada 


Capital  Subscribed 

$359,323,900 

Capita]  paid  up 

71,864,780 

Reserve  Fund  ■ 

50,000,000 

Deposits,  &c.  •  • 

1,744,459,880 

Advances,  &c.  • 

654,235,650 

THE  BANK  OF  NOVA  SCOTIA 


,  .ases  a  shrinkage  following  Ihe  pay-  "’V”'  .  ,  .  |  n,-ii  mag.vvui- 

mrnt  of  the  semi-monthiv  pavroll,  it  Hi'«de  ^  i  tiiie  aftected  by  the  extent  to  which 

I  was  deemed  expedient  to’ inrorpor  ite  <  "  hieh  nien  are  active  y  employed  in  the 

Ithe  franehise  tax  in  the  item  "all  Hnd  naily  routine  of  industrial  develop- 

_ ,,  ,  '  through  Its  (levelopment  gives  in-  rnent.  I  he  circle  is  a  complete  and 

I  ■  f  f  i  creased  eneoiiragemenf  to  Ihe  growth  I  empha.sizes  the  dependence  of  everv 

lirannouneementofitattheelo.seof  A„ipHcan  industry  and  agrieul- I  class  of  citizenship  upon  Ihe  work 


each  v'.ilendar  year. 


of  American  industry  and  agrieul-  class  of  citizenship  upon  Ihe  work 
tiire  are  we  not  too  .apt  to  look  far  land  the  earning  ahilii.y  of  the  others. 


leserve  foi  fianrhise  afield  to  consider  it  almost  entirely 


H.  A.  Richardson,  General  Manager 
Branches  in  ail  the  principal  centres  throughout  Canada 
and  in  Newfoundland.  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON,  ENGLAND,  Branch:  55  Old  Broad  St.,  E.C.  2. 
(Collections  made  at  lozrest  rates  and  returns  promptly  remitted 


~llmBiiiK>C«UDA~ 

PURPOSE  OF  BANKING 

Every  dollar  depoklteil  with  the  hank  is  a  dollar  applied  towards 
flaaaetnc  hoaie  Indnstrles  or  bnsiness  enterprise.  It  Is  nt  once  thrift 
and  expert  finnnee  to  maintain  ■  siiTlnKs  account. 


I  .  rtllt'Ml  Ml  I'lJIlNIUt'r  II  rllllUlM  A’lllllflV  os. _ |,,4„  _ 

j  l.ix  was  fust  set  up  in  Iiank  .slate-  jp  teriii.s  of  what  Kuinpe  and  the  i  '  '  ’ 

mrnts  on  May  11,  1021.  I'nortothat  orient  can  absorb  and  under  present  ’  (f-  therefore,  in  mutually  building 

■  lime  Ihe  tax  reserve  was  incorporat-  conditions  pay  for  ?  It  seems  to  me  I ''P  "’f  indntries  of  ihc  two  coun-  ' 
ed  in  item  "all  other  liabilities,''  and  ^e  can  at  this  time  with  propriety  il'ft'f’  "c  can  stimulate  a  demand  for! 
;  tlie  Federal  Reserve  Hoard  tia.-/  re-  give  careful  consideration  fo  tliosc  ‘Hde  to  produce 

I  verted  to  ohi  practice.  Tlie  last  eoiiiitrie.s  near  at  hand  and  estimate  j  Hi  advantage,  vve  vviM  iiring  adrlod 
!  sialemeiit  fn  whicli  the  iieni  "re-  what  advantage  will  ai'criie  from  the  '  Profits  to  every  phase  of  American 
i  seuve  for  franchise  tax"  was  sliown  develojiment  of  a  close  commercial  ! -ttid  t  auadian  iife.  Already  seventy- 
was  .lune  28  at  ,$2,281,000.  At  the  alliance  with  the  growing  nations  fo  i  per  cent,  of  Uanada's  imports 
!  eorresponriing  date  of  last  year.  .Tune  the  north  and  south  of  us  on  this;  ore  otitained  from  this  country,  but 


2!i.  1021,  Ihe  lax  reserve  was  $40,010,- ;  great  American  fontinenl 


will  this  not  have  a  tendency  to  de¬ 


ls  to  the  government  by!  cially,  al  this  time,  does  this  thought  '  I'ease  if  I'anada  is  forced  to  estah-  |  Montreal  Branch, 


Reserve  hanks  as  franrliises  f.axe.s  apply  with  seeming  force  to  Ihe  en-  more  liberal  trade  relations  I 

I  in  last  three  yeans  were  as  foi'ows;  eoiiragement  of  closer  working  rela-  other  countries  than  vve  are 

1021.  $50,074,000;  1020,  $60,725,000,  tions  with  Canada  our  neighbor  to  "  lUing  to  olfer  ?  During  Ihe  recent  ,  . 

I  and  1010,  $2,703,801.  ihe  north  separated  l>y  an  Invisible  I  Poai  ahe  has  established  preferential  i 

'  ,  ,  ,  barrier,  whose  people  speak  our  own  |  marketing  agreements  wiili  the  Brit- 

I  jniso  o|  l^pcrp/ispii  rtiinifticrse  Inn^UH^p  and  whn  aro  Ktimulatod  by  *  \\  rsf  Iiidif's,  South  Alrica  and 

Uarnings  of  Ihe  Reserve  tanks  'lie  same  ideals,  the  same  liberty  ,  --oh  divisiom-  of  ihe  Hrilish, 

have  been  reduced  through  the  defla- !  s-iiiiments.  Ihe  same  under-  Umpire,  and  it  wniil.l  seem  likely  the,  j 

lion  process  in  industry  and  finance.  IJinP  bu.siness  creeds  as  those  whirh  oiore  she  sc  Is  tlie.se  peoples  the  i 

Di.scount  rates  have  been  malcriallv ,  fundamental  to  prosperity  In  the  '  more  ahe^w  ill  look  to  them  fur  the  , 


I  THIS  BANK  HAS  1,600  OFFICES  IN  ENGLAND  &  WALES. 

'  Cololial  ud  FvreifB  DcparfBcvt  *  20,  KING  WILLIAM  STREET,  LONDON,  E.C.  4- 
The  Agency  of  Foreign  &  Colonial  Banks  is  undertaken. 

Affiliated _ Ban  k*  : 

THE  NATIONAL  BANK  OF  SCOTLAND  LTD.  LONDON  ft  RIVER  PLATE  BANK.  LTD. 

AuxiltnrT '  I 

LLOYDS  AND  NATIONAL  PROVINCIAL  FOREIGN  BANK  LIMITED. 


■  Do  You  Send 

I  Small  Sums  by  Mail? 

jSl  don’t  need  to  worry  if  you  send 

-7  a  Bank  Money  Order.  They  protect 

y  you  against  loss.  We  sell  them. 

THE 

STANDARD  BANK 

or  CANAO*. 

1  Branch,  -  -  136  St.  James  Street 

E.  C.  GREEN.  Manager 


Discount  rates  have  lieen  materially  i .  to  prospe 

reduced  and  may  wfirk  even  lower.  T  Statcfs. 

j  while  the  volume  of  borrowings  from  j  lleTClnp  Trade. 

Ihe  rteserve  hanks  has  been  suhslaii-' 


Why  should  It  not  he  possible  to 


I  fiallj  decreased.  'The  larger  bnnk.i |  ^pypl^p  j,  relation  with  these 

:  have  liQiildaied  their  indelitedne.ss  to  oymnaihotir  friends,  which  Ihroiigh- 


c'ommoditie.s  they  ran  supply,  which 
lif'licy  will  uccessar.ily  affect  tlie  vol¬ 
ume  of  Canartian-.Amerlean  business. 

We  have  no  tariff  wall  between 
South  Dakota  and  Kansa.s  and  yet 


:  neve  iiQuifiaieu  tnetr  inueineune.ss  to  friends,  which  through-  the  development  of  the  great  wheat 

I  Ihe  Reserve  hanks  arising  from  the  o„f  tf,e  years  will  prove  profitable  producing  section  of  our  own  Norlh- 

j  war  period,  and  a  present  are  able  j  from  a  dollars  and  cents  standpoint  '  West  has  not  decreased  either  the 

I  to  .acrommodate  ru.sioniers  resorting  nnd  especially  rich  in  tlie  eiilfivatlon  activity  or  the  average  prosperity  of' 
1  to  rediscount  facilities  of  Reserve  i  of  friendship  ami  the  strengttiening  the  wlieat  growers  in  oibcr  seetion.s  ' 

I  hanks.  Recause  of  the  decrease  in.  of  the  natural  commercial  and  finan-  of  tlie  roiinfry  rather  has  it  stimii-  ; 

rllsroiints  to  memher  hanks  the  Re-|clal  interest  we  each  have  In  the  ;  intrd  the  wlirat  rais  ng  industry  liy 
I  serve  hanks  have  increased  pur-j  other  s  welfare  ?  *  enal)lin,g  the  T’nited  States  to  con¬ 


serve  hanks  have  tncreased 


j  other's  welfare  ? 


I  chases  of  government  securities  to^  It  would  seem  desirable  at  this.iinue  to  raise  more  wheat  than  ran 
I  augment  earnings.  I  time,  when  both  coiinti  ies  are  emerg-  j  be  absorbed  by  our  growing  popiila- 

!  It  shoii'.rl  also  be  noted  that  any  In-  ing  from  the  after-war  upheaval  and  tion  and  giving  us  the  privilege  of 
j  crease  in  the  paid-in  rapiial  of  a  Re- j  when  the  trade  routes  of  the  world  being  the  great  food  supplying  nation 
[serve  hank,  either  on  account  of  the  [are  being  reconstructed,  to  study  in-  of  Ihe  world  j 

admission  of  new  memliers  or  of  in- j  telllgently  the  general  question  of  T’niiatnrnI  Harriers  i 

creases  in  capital  and  surplus  of  ex-:  reciprocal  relations  which  received 

isting  members,  results  in  a  corres- '  its  original  impetus  during  the  ad-  T'esent  .suffering  from  . 

ponding  increase  in  the  amount  ministration  of  .Mr.  Taft.  Unqiies-  I 


For  Foreign  Business 

This  Bank  afiPords  world-wide  financial  service  for 
those  seeking  to  promote  foreign  trade.  With  an 
efficient  and  progressive  British  and  Foreign  Depart¬ 
ment  here,  and  affiliations  with  strong  banking  insti¬ 
tutions  abroad,  we  are  enabled  to  offer  unusual  facili¬ 
ties  for  the  transaction  of  foreign  business. 

t4T 

IMPERIAL  BANK 

OK  CANADA. 

216  BRANCHES  IN  CANADA 

Afenia  *1*  ^•reaf  llrllnlni  FNCL.\ND— Lloyde  IRFl.AND  —  Nonhern  Banking  Co..  LimJtotf.  . 


Bank  Limited,  London  and  Branch**. 
SCOTLAND  Th«  c:oaBmercl*i  Bank  of 
Scotland,  Ltmited.  Edinhurgh  and  Branche*. 


Belfast  and  Branchea.  Aganta  in  FRANCE: 
Llo>d9  and  National  Provincial  Foreign  Bank* 
Limited.  Credit  l.yonnait. _ 


I  BUSINESS  MARKING 
I  TIME  TILL  HARVEST 


j  HA\K  l*KRSO\Al/S,  lish  nations  olospi 

i  T.  R.  AVhitley,  Dondoti  .Manager,  and  Commerrially 
lias  beru  JiDiiointCfl  by  the  Colonial  J” 

Seci-ctary.  to  lie  a  member  of  ths  * 

I  Wesi  liulian  iTirrency  Uomraittee.  " 

I  -  I  rges  He 

;  .\fler  having  spent  tJie  winter  find 
spring  months  In  Cuba,  S.  R.  Noble,  ”'1, 

(reneral  Inrpeetor  of  Foreign  Bu.M- 


(From  the  Foiidoii  Hiireau  of  The 
the  pernilos  'nf  t'he.se  two  g  closer  relationship  and  do  ,  ('H'liover  of  hank  acceptances  in  the  Financial  Times.) 

lish  nations  closer  together  socially  •‘"'ay  with  any  possibility  of  com- ■  market  at  present,  actual  volume  of  {yondnii.  -  F.  Ho, cert,  (lencral 

and  CommeiTially  that  we  may  each  |n'‘?''cial  estrangement  re;Milting  from  I  business  transacted  through  the  use  „f  ,bp  Dominion  Hank,  who 

in  Ihe  fulure  play  a  greater  part  in  .caeli  of  us  encouraging  the  other  fo  of  such  liilis.  is  not  much  less  than  rpmined  from  l,ondon  to  (  anada  by 
tlie  development  of  the  other’s  aeli- , other  outlets  tor  its  production  ;t"o  jears  ago  ''’hen  the  monev  vol-  ,,,p  Kmrresrv  of  France  on  .luly  2T. 


Urges  Heciprocifj. 


seek  other  outlets  for  its  production  :f"o  years  ago  when  the  money  vol- 
'fhan  the  natural  one  closest  to  ii.s  '  ume  had  reaelied  Ihe  high  point, 
doors.  I  In  1020  it  was  estimated  that  there 

The  eleven  million  people  of  ('an-;"ci’e  about  $1,000,000,000  bank  iic- 


W'p  hear  protests  against  such  a  ada  eloselv  working  in  a  spirit  of  ceptanccs  held  ity  all  classes  of  in- 
suggestion  based  upon  the  compeii- ,  interuational  co-nperation  witli  our  j 'estors.  To-day.  there  are  probably 


ness,  has  returned  to  his  desk  at  the 
Head  Office,  Montreal. 

On  Hie  eve  of  his  departure  to 
t.ike  up  Ihe,  leniporarj'  iiosltlon  of 


through  population 


I  'aiiadian  and  American  wheat  com-  great  — can  prorliice  results  in  the  1  P  c.  of  these  are  for  financing  for- 
ing  into  competition  with  each  other  terms  of  world  supply,  world  ser- j  ct.cn  tinn.sacl  ions  and  to  p.c.  aroused 
and  affecting  the  respective  local  'ice  and  national  prosperity  which  !  in  domestic  business, 
markets.  Whether  or  not  there  he  [Will  outweigh  many  times  any  tern-,  I’rice  Kccessloiis. 

a  reciprocal  treatment  of  each  olh- r 'rary  inconvenience  or  loss  which'  ,  u,  .  *  ■  .  u 

pi's  products  it  Is  inevitable  that  may  be  ineurred  during  the  transi-  impossible  to  sa>  just  how 

such  portion  of  Uanada's  production  .  tory  period  of  evolution  from  pres- i  “^  *””'*** 

or  .V...OO  millions  of  hn.shei«!ent  conditions  of  rommo.-oisi  ndo.  prc.sented  by  bankers  bills  have 


„„  ii.„  .o,,...,,,-..,-..  markets.  Whether  or  not  there  bp['''ii  oiiuvpieii  many  times  any  tem- 

Mo-noi-  sVnu-mmoiP  "  '''’(‘iprooai  treatment  of  each  olh- ;  r  irarv  inconvenience  or  loss  w  hich 

Tti'-anoi, ‘  i  'vv  V pi'odiicts  it  Is  inevitable  that  may  be  ineurred  during  the  transi- 

;  '  '  ’  n''*'dsh4w,  who  'he  portion  of  Uanada's  produetlon  dory  period  of  evolution  from  pres- 

past  two  jearfi  has  been  Acepun. ant ,  hundred  millions  of  bushels  jent  eonditions  of  rommercial  inde- 

a  tort  of  ,  pain  Hranch,  was  pre-jj^f  wlieat  as  may  not  he  needed  for  I'cndence  to  a  future  of  co-operative 
rented  by  the  staff  with  a  solid  8. Iyer  I  consumption  will  come  into  '  developnient, 

cigarette  ec.iae  as  a  token  of  the  hi'gli  ,]jj.pj,(  ronipetition  w'ilh  the  United  |  .•^hull  we  enmiirage  isolation, 

cueem  in  wlilcb  he  wa.s  held  during  states  111  supplying  Ihe  fond  de-l  which  can  only  result  in  loss  to  both 
his  stay  at  the  Hianch.  1  mand  of  tlie  world.  I'here  is  just  cnuniries.  or  shal!  we  map  out  a 

-...4,1 _ 1  „!  so  miicli  wheat  and  the  price  at  home  I  broad-minded  partnership  under 


iwu  jciirs  ago  wueii  iiie  iiioiic.v  v.m-  ,,,p  „f  i.'|;i„ce  on  .Inly  LT. 

ume  had  reaelied  Ihe  high  point.  j,jvpn  expres.sion  to  his  views  on 

In  1020  it  '';*s  cf'inja'c'l  Mist  there  Canada.  He  says  that 

were  aboii  $1.000.00(  .0(  0  bank  ac-  harvested 

eeptances  held  by  jill  classes  of  in-  hiusine.ss  are 

marking  lime  and  from  that  .source 

nearly  ten  times  as  !  $600,000,000  hills  unmatiired.  About  , 

hO  p.c.  of  these  are  tor  financing  for-  j,, '  conditions  this  year, 

eign  trnn.sacl  10ns  and  40  p.c.  arc  used  •  .u  .  a  j-  , 

in  domestic  busine.ss.  1  ho.se  in  the  l.ast  aie  deuiendent  on 

I  conditions  In  the  West,  because  the 
I’rice  Kecessloiis.  :  merchants  look  to  the  West  for  the  r 

It  is  impossible  to  say  just  how  '  markets.  The  I'aokbone  of  ('anada 

much  prices  of  goods  which  are  re-  is  itie  wlieu.t  in  the  West.  good 

pre.sented  l>y  banker's  bill.s  have  crop  means  a  move  in  the  right  di- 

dropped  since  1920.  Wholesale  prices  '  reciioii. 


in  the  principal  countries  impoiiing 
good.s  from  the  United  States  have 
declined  as  follows:  England,  45 

p.c.;  Canada.  36  p.c.;  .Japan.  37  pc.; 


Inn*  ■  of  epnr^-y  tr  Rrhi'toiii  T  affected  by  the  total  avail- 1  w  hich  Canada  and  America  can  work 

Mo,T,-!=r  V.  viVi*’'''''  ((t''  consumption.  As  both  [hand  in  hand  in  the  development  of 

^  '  \' I  eoiinlries  produce  a  surplus  and  as,  the  other's  resources,  the  broadening 

Rrbitail'e  w-as  m  .'’'fty-^rom  I  there-  Is  of  their  mutual  business  relations. 

been  in  'isoj  I  h',irden  of  supplying  the  markets  and  unitedly  rn-operate  in  bringing 


partnership  under  !  Australia.  38  p.c.  In  tier 
a  course,  prices  have  risen  tr 


I'anaditn  manufacttirers.  Mr  Bo- 
f  I  gert  have  had  great  difficulty 

i  in  making  profits  for  the  last  two 
•  :  year.s,  but  wages  were  now  reaching 


ot  course,  prices  have  risen  tremen¬ 
dously  owing  to  eiirrency  inflation, 
but  prires  of  our  goods  in  the  Ger¬ 
man  market  have  gone  down  in 
terms  of  our  money.  It  is  safe  to 


many,  j,  if,„er  level  and  a  l>etter  demand 


was  springing  up  for  the  manufac¬ 
turers'  output.  Utnada  had  a  large 
amount  of  obligations  niaairing  thiis 
year  about  $  loo.nod.uno  —  ajid  the 


-for  some^  nmnths.  He  had:„f  ,he  vv'orld.  Is  UKoU  reasonable  to  lo  North  America  th'e  trade  oU  1h^  cd  his  intentions  with 

been  grintr,!  extended  leave  of  ab-  '^„„p,p  ,hat  a  working  agreement  !  world  ?  ,  foi etgn  markets  have  (feflined  an 

sence  in  the  hope  that  he  would  be,  '  '  averagre  of  35  p.e.  since  the  spring  : 

hriiefitc.l  by  a  complete  rc.st  a-idl  . -  -  - - - — - -  - -  I  of  Wholesale  prices  in  'he  i 

change  inirnni-  nnnmftffO  Di„  ,  !  United  Slates  have  declined  about  44  , 'he  needed  mpi.ev  in 

_ _  ipItpPk  AppQW  V  'he  common  stock,  on  December  31,  y^r  cent.  of  coiir.sf.  w.-.s  prefe 

J.  W.  1,.  McKay.  Accountant  al’  «  xiraiaira  i  Average  drop  in  prices  of  all  goods  ring  more  fore. gn  deb 

Halifax,  ni'ekingh'jm  Street  Branch.:  FInANCINu  PROBLEM  Lho,-o  'I:-*  !  representing  the  security  back  of  "(n  a  year  o’-  twf 

wa.s  presented  with  a  handsome  oip“:  11,. under  this  figure  ,  acreptances  would  thus  be  say.u.  "I  baje  no  dot 

from  the  sbaff  on  Ihe  oce.'islon  of  his] 
transfer  to  Amherst  Branch,  where 


.say  that  prices  of  American  goods  in  ^ had  nf>'  vet  ^fat- 

fo:-eipn  markets  havo  declined  an  "is  intentions  with  regard  to  them 
average  of  35  p.e.  since  the  spring:  hut  it  was  quite  probable  that  he 
of  1020.  Wholesale  prices  in  the  j  "'fuld  endeavor  to  raise  a  portion  of - 
United  Slates  have  declined  about  44  ;  'he  needed  money  in  (  anadai  which, 
per  cent.  nf  coiir.se.  was  preferable  to  incur- 

Average  drop  in  prices  of  all  goods  '''ng  umre  fore.gn  debts. 


New  Vork.— Bankers,  in  eonsider- 


Hilticullies  Ahead. 


bank  acreptances  would 
slightly  less  than  40  p.c. 


;  of  coiir.se.  w-.-.s  preferable  to  incur- 
op  in  prices  of  all  goods  '''"g  more  fore:gn  debts, 
the  security  back  of  «  V'’-'"’  Bogerl 

inces  would  thus  be  ^aya.  "I  baje  no  doubt  great  prog- 


will  have  been  made  towards 


words,  goods  representing  $1.00(i,-  '  better  conditions.' 


irnnsiei  /inuierst  tjrfiinii.  w  iicre  ‘'rn  i  i,i  n.— i,a  no,  . ...  .....o.-,..  Whilo  v.  u  1  •  in., 

he  will  .x-ssuine  tb”  ihities  of  .A.ccoiiu  -  ing  the  Hierce-Arrow'  situation,  real-  ®  made  in  :  ooo.OOO  in  1020.  would  now  only  cov- 


B.ANK  OF  "tOyTRUAL  ISSUES 

(ii  iih;  to  tax  on  rHUQUFs. 

A  very  nrcfiil  e<v.nr''la,tU)n  of  Fie 
amount  of  stamps  nccossiiry  to  be  rf- 
fixi.l  fn  (  lioques  ard  other  commer 


Ize  diffieiilty  of  floatin.g.  on  the  basis 
of  red  ink  income  fiqiirea,  a  loan  lo 
finance  the  bank  debt  and  supply 
working  capital. 


1'^’'  'he  p,.  siij.htly  more  than  $600,000 .iiOu  in'  r  i>  t  \  ifM  I  Ri'  KRivrW 

company  stiU  has  diffirulties  ahead  piUs.  -/o-dav.  it  is  estimated,  the  ! 

so  la,’ as  Its  finances  aie  eonronied.  .  volume  of  goods  financed  by  hank  I  Grand  .'ibre.  The  Hrovincial  Bank 

J  "muct  IS  to-day  conceded  to  be  as  acceptances  isTaboul  00  p.c*  to  05  '  of  Canada  wxll  shertly  open  a  b.";'.'*' 

.VJl’.”'  "  "m'kmanship  as  the  best  p  ^  ,1,^  volume  of  1020.  I  here,  in  the  building  formerly  oceu- 

1  loi.s  mode.  ^  Hold  leccnfances  pied  bv  the  .Merchants  Bank  of Cart- 

(  oinpany  has  worked  off  it.s  high;  ”  'mipmnus.  1 

priced  materi.als  and  rcduee-.l  inven-  ■  Floating  supply  of  bills  in  tlie  ,  ‘ ' _ _ _ 

lories  which  were  at  Mie  peak  $16,-  '  biew  York  market  is  probably  not 

1 47(1.662  in  1020  and  $1 1,246, (lOs  Do-  much  greater  Mian  fSO.oOO.OPO.  ac-  ent  mr.rket  w  ith  approbation,  for 
.  cemher  31.  Iii21.  With  more  faclnry  ^  cording  to  bankers,  and  it  seems  in-  now  when  he  slioiild  be  able  to  make 


3'here  remains  Mio  alternative  of  p,.py 


good  in  workmanship  as'  the  best 


.giving  stockholders  ‘ho  opporninity 
*0  furnish  necessary  aid.  riiis  me¬ 
thod  has  been  Infoi’inalty  discussed. 


effects,  on  and  after  August  Ir.t  -pijp  incubus  Is  the  bank  debt  of  ? 
n-xf.  the  ff  e  on  wbrnb  thv«  .ax  he-  ooo.OOo  which  alMiougli  soiiiew  hat  'pp;ni>cr  31.  Iii21.  With  more  faclnrv  ^  cording  to  hankers,  and  it  seems  in-  now  when  he  slioiild  he  able  to  make 

comes  efTective.  nan  been  issued  by  lower  than  Ihe  liigh.  is  still  .>,..00c.-  |pfficioncy  and  opportunity  to  biiv  :  credible  that  the  total  unmatured  additional  profits  through  the  de- 

{ tie  Ban’s  of  .'Montreal.  (idO  ahead  of  Mie  figure  in  (Ol'i.  1  h,  re  j  present  lower  market!'''"®  country  should  total  dine  of  rates  on  bills  in  his  port- 

I'iie  amount  cf  st  imps,  c  irrastio'.i'  -  i.s  at  present  no  fiinclrd  debt.  I  prices,  it  has  been  possible  lo  r.nliiee  56O(>,Ot)O.Ou0.  D  should  be  renieni-  folio,  he  is  unable  to  got  any  con¬ 
ing  lo  any  sum  from  $.’0  fo  $5,000  ran  Company  has  oiilst.indi;; ;  •$"'•- j  prices  and  sales  have  imnrovcd  since  : '"’red,  however,  that  many  hanks  are  sideialile  amount  of  hills  .it  favor- 

lie  instantly  dr l.erininr(i  In  leferrins  ooo.OOO  8  p.c.  cumulative  preferred  on  the  reoent  price  reduction,  J  finding  if  more  profitable  to  hold  able  rates  because  the  banks  are 

to  this  charter.  ■'whieli  $1,000,000  hack  divi.letul.i  w  ill  [  Of,  December  :i1.  1021.  coinpanv  j  their  own  acceptances  as  investment.-,  holding  their  ow  n  bills  to  such  a 

is  .'i  coven-  have  aciiiimiilated  at  the  eml  of  sec-  j  ppd  only  $‘73,064  cash,  compared  ‘  rather  than  sell  them  in  the  open  '  large  extent.  Dealers  require  about 


Company  has  worked  off  it.s  high 
priced  materials  and  rcduee-,1  inven- 


redible  that  the  total 


idditional  profits  through  the  de- 


ThP  fenn  is  printed  in  .-i  coven-  have  acc.iimiilated  at  the  end  of  .sec-  :  only  $473,064  nish"  ’compared 

ent  manner,  so  ns  to  hr  atlac'ncd  to  ond  quarter  of  this  year.  I'hcre  are  with  $1  124.168  in  1010.  ’  \pt  w'orl;- 
>in  insiil”  ’o  er  cf  I  chr<c  c  he 'k  |  25o,i''f'i)  shares  of  cumnioii  01  no  !';(!' !  jpg  capital  at  th:'t  time  was  .'Sl.o.Sc.- 


and  he.available  for  iinr.iedi.ite  ref- 
ereucr. 


'alar.  |S('|.  compared  with  $13,126,516 

Nrt  tangible  assets  applicable  to  ■  jpiy. 


:  bered,  however,  that  many  hanks  are  sideiahle  amount  of  hills  .it  favor- 
!  finding  if  more  profitable  to  hold  able  rates  heenuse  the  banks  are 
j  their  own  acceptances  as  investment.-,  holding  their  ow  n  bills  to  such  a 
;  rather  than  sell  them  in  the  open  '  large  extent.  Dealers  require  about 
market  and  iniest  the  funds  in  other  1  '«  of  1  p.c.  a  year  on  the  investment 
’  ways.  to  make  it  profitable  for  ihem  to 

'rile  dealer  in  acceptances  can  handle  hills,  and  it  is  doubtful  if  they 
j  hardlj  be  expected  to  view  the  pres-  are  realizing  more  than  that  to-day. 


I 


■$ 
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BOND  MARKET  NEWS 


BOND  DEALERS’  Maturities  Due  August 
SHttVESBASE  _  Will  Need  Little  Financing 

i  OP  DOlkm  IPPIIPC^  1  Ne'c-Voik.  —  Tbe  .^niall  amount  of  corporate  maturities  fal 
I  nr  |j|J|yij  require  little  new  financing,  and  thus  serve  to 

VImW  i  uronei-  market  further  and  make  loans  available  at  attractive  te 


THE  ROYAL  BANK  OF  CANADA 

#Statwnmt  to  the 

Dominion  Government  (Omdemeil) 
Head  Offlre  June  30»  1922 


OTIS  &  CO. 

Governnient,  Municipal  and  Corporalion 
Investment  Securities 


Members  of  the  >'ew  \ork,  Chicago,  Boston. 
Cleveland  and  other  leading  .Stock  Licbangea 


New  York  Boston  CJIeveland 

Detroit  Denver 


j  Market  in  Very  Healthy  Position 
I  *  Owing  to  Sold-out  Condition 
and  Consequent  Ratio  of  Sup* 
ply  to  Demand — No  Big  Is¬ 
sues  Recently  and  None  in 
.Sight  Immediately. 

I  (From  thv  Toroiifo  Burraii  »t  |  hr 
I  Finanriiil  Tiiiirs.i 

j  Tnvoiito  TLr  hon'l  maikrt  is 
I  braltb>  Tbai.  a*  iPast.  -rems  to  bp 
j  tbp  opin'ou  of  (Ip.ilpf.s  in  iPMonto 
I  who  ^liould  bp  familiar  with  ihp  sit¬ 
uation.  Thpir  .indcniPiii  1=  basr,1 
j  not  so  much  upou  ileniaml  i  which  Is 
.elighti  as  upon  supply,  or.  It  mi:lit 
bp  .“aid.  upou  tbe  ratio  of  supply  to 
demand' 

I  -A  Pont rib'ltiiii;,  factor  to  thr  in  r- 
'  ent  hfailby  rondition  r-  the  few  new 
lal£p  |S,IIIPS  tb.al  hacF  been  otfP!r,j 
in  I  anada  ipcrnilt  With  onh  tv.o 
or  tbl'PP  p>ieptlon,s  thPIc  bate  been 
I  no  large  iTOvprnrapni  or  .^!>lrl!Plp'' I 
Issues  tor  nian,\  moni.hs,  and  t.hr 
ipsnlt  |,i  that  di'alei.s  have  hoeii  or 
pupvinE  ihenisplvps  by  .spliing  sniaH- 
pv  icsiips.  and  perhaps  plaeinc  ppi- 
rpanentlj  portions  of  old  large  issues 
that  inay  have  ,  om.e  bark  111*0  tbe  | 
market  1 

The  net  refill  is  that  there  are, 
teio  feu-  laVEP  hlork.s  In  tpe  h.tnds 
ot  flea  lets  and  mqst  reeent  bond  of 
terms  li.sis  appear  to  consust  of  | 
small  blorl.s  There  is  every  ludi- 
cation  Ibai  before  the  end  of  tbe 
Slimmer,  dealers'  shelves  will  he 
praciiially  bare.  and.  if  thCs  i.s  the  1 
I  i.'-p.  (he  market  will  be  In  thr  sam®  j 
po  iiion  that  It  uns  in  last  fall  im  j 
nudiaiely  prmi  to  the  coinineip  o.  j 
nu  nt  of  the  rise  m  pl  iers  j 

.V'dhini;  Bic  in  Siclif.  j 


Np'v-Voi  K.  —  Tbe  .small  amount  of  corporate  maturities  falling  due  in 
August  will  require  little  new  financing,  and  thus  serve  to  relieve  the 
money  market  further  and  make  loans  available  at  attractive  terms.  Total 
of  railroad,  public  utility  and  industrial  obligations  falling  due  Is  f56.4S6.- 
fiSh,  as.iin.st  .'SP.iJSt.sSu  In  .Inly,  and  .?S5.10P,555  In  August.  1921. 

Bailroods  Small, 

Th,®  aggregate  of  railroad  maturities  is  ?4.h7l,23ti.  the  smallest  in  years, 
the  large:!  items  being  $5'iti,,Hii,  l^ehlgh  Yalle.r.  Norfolk  &■  AVestern.  and 
Philadelphia  &  l-Tankfort  Railroad,  earh  falling  due  August  1.  Among  the 
piiblie  utilities.  Consolidated  Gais.  KlecArir  Light  &  Pow-er  CO.  of  Baltimore 
has  .t.'i  iico.iMiiy  7  p  c,  notes,  due  Aueiist  1  ;  and  Consolidated  Power  of 
Baltimore  h.ae  .^.t.iiou.iuiiI  h  p.r.  notes,  due  .Vugiist  I.  I’nited  Railways  &■ 
Theririr  1  o.  of  Baltimore  has  $3.u"0.fM  n  h  p.,'.  notes,  and  $l,528,uoo  con 
vertiblp  h  p.c,  notes,  due  .Auga.=t  l.k.  Among  the  industrials,  the  only  large 
and  important  obligation  falling  due  in  August  is  R.  ,T.  Reynolds  Tobacco 
1  o,  .A I .o.uoo.iiMo  fi  p.c.  notes.  The  greater  pari  of  these  have  already  been 
piirrhased  by  eonipany  in  anticipation  of  tnaturily.  and  no  new  financing; 
will  be  necpscary  to  pay  off  the  balance. 

Titus,  tbe  investment  marlvpt  will  he  practically  free  from  new  refund-; 
lug  issueis  for  ihc  iraruediate  future,  and  investors  and  investing  corpora-, 
tion«  vvill  have  to  direct  tbeir  attention  more  t,o  outstanding  issues  for  em 
Ploynient  of  surplus  •funds.  This  should  tend  'o  further  advance  prices  of, 
miLianding  listed  issnes.  ■ 

Knllowin.g  is  .s  list  of  rorporate  maturltie-s  in  August.  1922,  as  eompiledj 


Head  Offlee  JUne 

MONTHEAL _ _ 

LIABn.ITIES 

C'spitvl  np  . . . 

Fund  . . 

1  ndtvlded  rrofitff  . . . . . 

in  rirrulnfion  . . 

. - . . 

I>u^  lo  other  Bonk*  .  . 

BUI*  PayaMe  < Acroptanrf s  hy  f.ondon  Praorh) 
Areoptanres  imdpr  I.etfpra  of  Cri^dU  . . 

\9SrT% 

t.'aah  on  R.'md  and  fn  Banb*  .  . . . 

llopoilt  tn  tho  r^ntm!  Gold  . 

tfovornmont  and  Munlrlpal  SF'ourltle*  . 

naitfvay  and  other  BiAndt.  Dehontur^a  and  Stork* 

t  all  f>onn*  fn  t'anada  . 

Call  1.fian<»  rlaefrhora  than  In  t  anada  . . 


l.oan*  and  BUrounta  . . 

Llabilitio*  of  Cuatomora  ondor  l.ottfr*  of  CroAD 

per  rontra  . 

Bank  Premiaep  .....  .  . 

Beal  F^tatio  jAtkor  than  Rank  rrem|f»«  .  ...... 

Mortfajre*  on  Beal  Fatate  eoid  hr  the  Bank 
Depoeft  with  OnAejnmpnt  for  v^«r»irit.T 

N of e  t  Irnilation  . . . . 


.  .S 

..  20,400,000.0ff 

..  JW»,044.SS 

..  28.703,742.14 
..d  380. 440,8.92.18 
..  lO.2R9M'>8t0.3 

..  2,052481.19 

..  5.393Ji9M4 

$4fi8.58.S103.3« 

.  %  9T42ft,M0.14 
..  10.000.000.09 

..  27.312.093.30 
..  1^.033.973.J54 

. .  I6.8W.030.6K 

..  34.201  ,«no.«9 

tl!lS.Ti4.'‘<4T.S8 
C'l'i.ssa.gig.g.^ 


S.ISS.SSl  14 
.  S5 

.  l.OVS.nness 

i.Vl.nsa.U? 

f 

t.OII.SSd  Sfl 
g)KM-,s5,v,in.L.v) 


•L'ne.s  A-  <  .0. : 

RAilread  Rends. 

Lehigh  Valiev  -(  ol.  trust  ..  4 

Norfolk  &  Wpst'n  eq  Ir  of  nU . 11 

PhlLidelphia  &  Krankford  first  . . 4 

Allsrellaneoiis  ,.  .  . . 

Aug  US'  total  . 

Fublir  I  (ill  tr  Reiiils. 

‘  ''’De.  G.  F.  LL  A  r.  Bab  n's  ...  .  .  ~ 

I  ofi  ol.  Power  of  Balt,  mi  tc;  »; 

Alelropulitan  F-iltson  isi  r  ef  ^ 

Ld.  FI.  ilium,  of  Boston  u  otefi  .  7 

Biiffalo  General  I'lf  .  deb  <1 

Montreal  Bt,  Ry.  uteri,  deb  li. 

Potomer  Light  &  Pen  1  vr  s 

I ndianaptili.s  Tel.  no'es  .  « 

I'elinil  1  nited  Rf  1st  roll  ...  g 

l■^ck,con  Home  Telephone  Is*  .  .'i 

I  nited  Ry.=.  &•  LI.  of  Balt,  notes  h 

Inll,  Rv~.  S;  l~!.,  r\_  pts  ...  1 

.■''!|■^e1^3neoup . .-. 


^  lOo.nofi 
.AiV  I'lOO 
.iitO.OOO  , 
.9,171,2.30  > 


T  000  000 
.T  OoO  1)00 

4  0, so  000 
.q.oiio.ool) 
1. 950,1 00 
,5S  1.000 
;>5o.o(io 
.Sl.h.hUO 

,SOO  000 

200, oou 
2  000, 00c 

1.,k2S,oi'.o 

1,040,000 


nm  pwSvrHTS  rv  rAN.APA.  'VFWT'nr>T»I  AA'TI.  WEST  TMJrES. 
(KVTRSI  .  nnrl  .Sorni  AMF'.KH  -S.  slue  I,OMM»N,  NEW  VOKK 
■  ltd  r-AHmONA. 

Psrii.  AoilllarT— THE  ROT  41,  BANK  OF  TAVADA  (ItrBnrel 


INVESTMENT  BANKER 

MONTTREAl.  Ol  IPBEC 

IBO  St,  3tr«4it,  't  St.  Peter  Starewt, 

(EAtAbll.*hM)  )'>0() 


^ -T  I-..  •  .  1-k  I  I.'-P.  (he  market  will  be  In  thr  same  j 

INIew  Financing  in  Prospect  n-o-on -hat uns  ,n  las*  ..aiMm-iAu-. 

1  o  nil  (jt.-jieiv  pnoi  In  (he  ctuninrm  e- j  4,,^ 

r  _ _ _ _ _  .  nun'  of  the  rise  m  pliers  j  4„g 

,  Bridzeburg.  Ont. — Tender?  will  be  i  ptility  rpramissioner:  has  autboi  i?ed  .\othing  Bfc  in  Sight.  i'A'il 

t  received  up  to  fi  p  m  ,  .tuly  24.  1i22.  ]  the  fnlinwing  .school  district  -  to  bor  ,  Aug 

'for  the  purrbase  of  $30  oon.  g  nn  mow  money.  F:imvvnod.  .'•Lsoii.  V  ei  .-o  r^i  a;-  1  an  be  seen,  no  substan-  ■^ug. 
Icent.,  2f'-m=ta]ratnt  school,  and  .L3'\-  jeran,  Jl.oric.  1  arolside.  s.fu:  '  on-  i-'Ues  will  be  offeted  in  '  an  -'ue 

000  fi  Tver  pen*..  20-1  nsta 'men'  lowp  juiin,'  •  leek.  ■i'2.'hih;  W  liiiecoint.  $fi  "i’l  'iuiing  ihe  nr\i  few  vrek-  Tlie  1  Aoz 

■hall  'febentures  H  G.  Patriarebe.  1 '100,  l.imeson.  ALphO;  Fdmoiiton.  ‘  ni'eti  ,s:f,-iirs  maikn  is  Mill  muchlAiia 

:  tow'D  elerk  j  ?175,fioo  and  *25.ono,  AUbiish.  *L"Oo  -tioncei  than  the  '  anadian.  and  !  Aug 

York  Tow-nshln.  On*.— Tenders  win  T'<“ihh  '  nunl,' .  Ont  In  a  letter  to  *here  no  rr,t.son  *0  believe  that  '  Aus 
'be  received  up  to  .lulv  17,  1922.  for  .'lonetaty  Times,  G  Hamilton,  any  Provincial  Treasnrcis  or  're.t  A'ie 
*  tbe  purchase  of  •A76,Oo'c.  fi’per  Vent .  '‘'"-’titv  treasurer,  staples  thai  Ibelsu'ers  of  the  lairc  tilies  utm  de- 

2O-25-.30-insta!ment.  and  .f2S0  Aso.  g. county  will  not  be  issuing  any  d®  cide  to  boirow  will  be  inclined  let  j 

per  cent,  lO-lnstalment  de'bcnlur'cs .  ibentures  at  present,  and  no'  likely  'o  M'iace  their  bond?  here 
IV  J.  Evauglas,  treasui-er.  40  Jatvi;  in  'i"’  future  j  (.-p,-  months,  in  the  ea.se  of  ' '' 

St,  Toronto.  Brltl.-vh  '^olumbia  —  The  follow  mg  1  an  (.-jj-ep  issues,  alteinalive  bids' - 

Tlehewt.irp  \ete«  |  rertlficates  have  been  tssued  by  'he  have  been  asked  loi  bonds  pavable'rjll 

.  -  -  ,1^  ■'  IMunlelpal  Department  up-'u  the  tol-,m  rnitrd  .'■••tales  nr  fn  Canada  nniv  '  CHi 

,  Newmarket  ont -^The  counetl  ha?  .  I  „  'he  re.s„„  ; 

;d-C!dfd3  to  build  a  V)4,uP0  school  .Tune  12:  Distrie'  of  Punimerland.  has  been  that  such  bonds  have  been 

Dominion  of  Canada —On  .July  -fi,  ?L5.0'''n  0  per  era',  ifiyeai".  for  ; -mid  in  the  New  Vork  marke'  'litis 
"Hon  AV.  P  fheldins,  .Minister  of  Fin  waterworks.  i  b.ts  been  a  profitable  operaiion  fori 

ance.  stated  that  it  was  decided  to  .fune  13:  f'tfy  rtf  Kelowna.  '.fi.eiMi  g  ijp,,  1,^,.,..,,^  ipprlc)  to  I 

laise  money  required  by  (he  Govern-  per  cent..  I'l-years  foi  fire  ippai  a  ,  i,rpp  ipp  1  inadinn  market  in  veivD”"' 
ment  fo  meet  loans  maturing  on  De-  tus.  Igood  -hipe  ‘  U'” 

eerober  1.  1922.  in  <  anada,  the  Do- j  .fune  13:  I'itv  of  Kelowna.  $2e.‘'"''f',  !  n'l  '■ 


stjiefs  of  the  laigc  tilipc  who  de¬ 
ride  to  boirow  will  be  inclined  to  I 


A’lgnsi  total 

Itidiisl ri.a  I  ponds, 
n  I  Reynold?  Toba-  eu  notes 
'".soi'iated  ojl  I  e>nippin  1st, 

T'i.sber  Bo'ly  ''o.  serial  notes  .  .. 
Hershey  1  bacolaie  set,  notes..  . 

Pa'ter.-on  Raneb  1  <1.  i.sf  . 

Tarker  Voting  C'ompanv  1st  .. 
Biiller  Brothers  gold  Holes  ., 

Amer.  T  ruii  Growers'  iioIps 

I'ni'ed  Zinc  i-inielting  i.erlal  . 

Rudolph  \Vuilii?er  serial  deb  .  ..  . 

Gorham  Mfc.  To  1st  . 

‘  .''mJtb  I  imbet  1st  . . 

Aliscellaneons, .  ...  . 


August  i-eita! 

'  ■eirnhiTip.)  total  for  .AugUS* 


.t1  ,',,000.000 
1 . 1  10,000 
1 .1101  ,(IO0 
1 ,000,000 
0,50,0011 
335,000 

i'.r.'i.ooo 
■;oo,'  00 
.".oo  ooO 

"lo.ooo 

■’.',0  OOil 

22.5.0'"'' 

2,070,400 

.4 '’.3, 993, 400 

.A.7b,4S(>.fi.3o 


EASTERN  SECURITIES  I 
GET  ST.  JOHN  ISSUE  I 


N.  S.  BOND  ISSUE 
TENDERS  OPENED 


rerober  1.  1922.  in  <  anada,  the  Do-)  .fune  13:  ''itv  of  Kelowna.  $2h.''"''f', 
tnestic  Loan  will  probably  be  floated  ifi  per  rent,.  2f'-ycar?  for  eieetne  liglit 
in  the  early  autumn  Mr.  k'lelding  •  by-la w 

stated  that  the  Government  bad  not  I  .tune  13'  '  tty  of  Kelowna.  tfi.’..noo. 


jg'tu'J  -h  ipp 


yet  taken  any  steps  in  regard  to  the 
new  loan,  but  that  early  autumn 


.tune  13'  '  tty  of  Kelowna.  tfi.’..noo, 
6  per  cent  .  2"-,vrars.  for  w  aiei work.' 
.Line  13:  <  ity  of  '  ranbrnok.  •3.‘>. 


would  be  the  best  time 


jnoney  through  a  domestie  loan 
Colboinc.  Out  -The  request  of  the 
Board  of  Education  foi  $4fi.i"''o  has 
heen  granted  by  the  tounci! 

Enderby,  Bi.:.— The  rate  payers 
passed  the  {23,^00  elecfrir  light  by-  ; 
law-. 


rai.'e  fi'j  per  rent  .  20-yfar.'.  (or  w,slri- 


"Oiks 

lune  15.  (  itv  of  .Nel;on.  .tfio.o'io  g 
pet  rent  .  15  ye-7rs  f'-.u  .-iiari  im- 
provemenfr 

till.:  1:  ('By  of  Kamloop?,  3|7,o'‘e, 

♦1  pet  een*  ,  2h-.vrpi  -,  foi  -ev’err 

i'imcoe  l  oiini'.  '■'ni  The  finance 


-'W.  and  bar  also  tended  to  ®  HA'ftaA  .V  i?.  -  Tenders  for  a 

•inadinn  markM  in  vrivi*  P’’  ' ‘’lit.  niade  b,v  the  f.ast-  tuo-inillion  dollai  Issue  of  .Nova  Bro- 

jeiij  Seiurilies  Lompany.  tamlted.for  (Tovernnient  25-year  Itcrnds,  bcar- 
an  IS  -UP  of  bonds  of  .-23. ).('(."•  by  Ihe  )pj-  ^  p,,,-  ,  pji)  interest,  phowed  the 
I  he, '1(1  Money,  b  .bilin  Kchool  Poard  were  accept-  highest  figures  for  bonds  pnvahle  at 

led  at  a  special  meeting  of  the  fn  .\pu  Vork  war  96,438  from  a' svndic- 
'.  of  cour.=e  ncbei  condl-  ]  ance  commitiee  of  the  board.  The  ate  including  R,  A.  Daly  &  Company, 

nave  mide  tor  a  healthy  |  trnder  of  thr  E.is  ern  Reriir  ties  was  Toronto,  and  three  I'nited  .«ta1cr, 

(-ine  I  iiif  pociHon  in  j  ibp  highest  of  the  fn-e  tender.?  re-  firmr.  I.ee,  H'gginson  ^  '  ompa.ny. 

h"  h  IS  iisimlly  rrllrctPd  teived  and  made  ,a  rerord  for  tenders  Spripjer.  Trask  efe  (  o..  and  AVai  reu  cS- 

lone'  tnere  i.s  rlieapcr  '  ff,i  sc  hool  binds  in  rece-n'  yearn.  '  ompanv. 
been  ior  a  Ion,:  time  and  .  tijp  rtther  tencler.s  were  as  follows:  ~.  m-Vipe-t  fc-,ivo 

1  late  has.  fell-  the  first  w- j  /-..-a,  c.  ,  „  -r-. _ np  cc  hlfehest  flgute  foi  bonds  i>a.v 


Saskatchewan  — The  follow  ing  i?  a  committee  was  la  inrable  lo  granting 
’Tlst  of  authorization?  granted  by  the  |  county  gnat  artire:-.  on  'be  follow  ing 
local  Government  Bo-aid  from  J'ane  •  ilehpn'nt es :  Beeton  village  .tig  noo 


24  to  30.  1922 


tec  'inn  of  a  sc  bool  hons 


I  Their  are.  of  cour.ne  otbei  condi¬ 
tions  'hat  have  made  tor  a  healthy 
1.1.1 1'kei  her-  Opr  p  I  Ilf  poet' ion  in 
l.dlghiP.d  wh"ii  IS  iismallv  retire  ter] 
ip  I  anad)  'lone'  there  i.s  cheaper 
111  ill  It  hi's  been  fr>r  a  Ion,:  time  and 
the  di;i-'un1  tale  has.  f(p|-  the  first 
Itntr  stprr  Ihe  (onc'lll.sipn  of  ho  tlli- 
lien,  iraphecj  i'  pir-vvar  level  This 
f  1;  being  lu-ii'T  seij  upon  invest- 
ot  s  who  3t  ‘  M  adnally  routing  *0 
i  calize  the  fa'  '  'h  it  the  I  ngli-h 
market  ha  a  hr-mne  upon  the  niar- 
kei  in  Canada 

.■5iji  b  a  ron:-idri  ai|nn  was  Ihor 


School  IliStrlets  — fi  p®!  cent.  10-  Town  of  .gfaviic 


i-rrt  a  Ollgbh  rea'i/cc)  Iprloi 


resrs.  Emerson.  13. "f",  Beal  Island  |  public  and  eon'innatton  sehnoi.  ,\|  rondi'ions  hav 


lone'  ihcip  I.s  rlieapcr  '  ffpi  hoot  binds  in  rnf'r^vJ  years.  '  ompany. 
ei)  (or  a  Ion:  time  and  .  The  other  teniler.s  were  as  follows:  ~.  m-hae-t  o-.ivo  f 

tale  has.  for  the  lirst  Wood,  Gundv  &  Lo  .  Toronto,  Ofi.fiS  -hVonK-^m  r anadi  w-s 

e  conelmsion  nf  hoini-  ,  St.  .lohn  mrr,rinc  udliff  \Vood 

D  i»ir-war  ]r\ f !  This  if,,-, -r  nicate  iDciunlii^  "oon, 

1 1 1 1 J it'f  ••  tr fl  TjDon  Tei  a  ^  it  t  j  j  Toronto,  dnd  th^  Pd] 

Madiiallv  routing  *0  Corporation.  Limited 

=  "  Roval  Rerurities  CornoraCon.  Urn- 

be.ai  inc  upon  the  mar-  h,,  ,,o  og  '  - 

’  Of  the  .1.23.5  non  issued  J:nn  000  is  XOLROlFfi  BAM»  BIT 

:  idri..l|nn  was  Ihor  ,  .vehoot.  T.he  issue  I?  f'’r  nrTTOV 

c)  Iprioir  iljr  V.  a',  bit'  ^  twentv-five  years  at  5'j  pet  cen*. 


able  only  In  Canada  w  as  from  a  .syn¬ 
dicate  including  A'ood,  Gundy  4  lo.. 
Toronto,  and  the  Royal  Peciiri'ieF 
Corporation.  Limited,  was  'lU'lei 
stood  to  92.39. 


r p  a tinoi ni.) I  im  so 


I'Jkl.fiho.  LS-years,  Paivador,  $4.(^'fi0,  ihstcart  '411000  to  pav  for  erertpng  m  lone  that  man.'  mve-.tme  c  ommene-  r  qj  |,(]V4;44  OOI'  PFRI  Nil  RFR 
Golhurn  A'alley  ?1,3'I"  .irblition  to  the  honl  now  used  as  a  ed  to  take  what  might  hr  Irfmerl  a  SfH  l>  MAJIHFMS  ii  f  0< 


Rural  Telephones.  S  per  cent  .  15 
jegrs  annililv,  Verwood.  .51. 2'’'" 
toleston.  .$2.3.51'  Bradley.  *2,.5,af', 
Montreal  .'fioil'h.  Que  Tbe  Deput’ 
Uifni.ster  of  .M'lnicipal  Affairs  has  au 


jhigh  sehnol  In  Alli-top,  and  tor  mak 
ling  impin' emm's  ibereto.  also  for 
the  purpose  of  building  an  addition 


.1  ,i...p.  ‘'IpeaT'  view  of  'hr  foianri-,i  matkrl 
, Do  for  (Mhet  than  an  1110  1  nwponal  view  ,  Teronto  An  Issue  of  .$.37,350  e'-j 

,  ,  oer  cent  tw  etatv-y  eat  debentures  ‘'f 

)dd1tion  c ihsefyaitnn  of  all  these  factor,?  ,  .  ,  ,  1,  j  u  e 

,,  '  ■  ,  ‘be  'ow  n  of  feillingv.  pvad  has  been 

pilMIr  namelv,  the  shnr'age  of  bon 'Is.  the  .  1  j  .  ..w  r  r-  tu. 

1  :  ,  .  .  .  .  awarded  to  R  *  M.atthowe  A  Laa.  The 

be  pill  Strene'b  of  the  I  niiei  :^'ates  market  „  „  r.-  co  „ 

1  .1.  .  J  .  J  ,  I  ipv:(e  paid  was  ‘'..fi",  w  hteh  is  enn-.v 

manen'  and  the  tepdenev  towards  df|.|ining  '  ,  ,  ‘  ,  .  t  -  -C 

.  .  ..  ..  1  J  J  .  alent  to  a  basis  of  .v.k  per  cenf. 

wa'et  iptrvett  rates  in  I- ngland  vmdic sites  I  ^  j 


'thorized  ih®  flotation  of  a  •$2"."""  pose  of  consti  nriinc  a 


•-TiOnd  issue  for  sewer  purposes  I  roadway,  (Irillia.  530.000  for  water  ipirve'l  rates  in  l-'ngland  vindir-: 

Saskatoon,  Sask.  Mnne.v  by-la ws  I  w nrks  puritoses.  '  oHingwood.  $37.  fbe  opinion  'ha'  fbo  I'anadian  h 
ttcatalling  $£1."""  were  defeaieil  by 'be|,3,50  for  tb®  iss'j®  of  I'onsolidaied  maiket  is  in  a  sound  position  Pi 
(xatepayers  .  I  floating  debt  debentures:  tllriland.  i-pp.psstons  are.  theiefcue.  mnS’rle 

Hull.  Qil®.  Money  by-laws  total  !  $30,000  for  rvtensions  and  improve  to  be  only  tempnr.ary.  and  it  is 
/ling  ov  er' -5500. 000  have  been  passf“l  j  me  nt.s  ro  O'--  elrr'rir  light  system  jiorled  that  a  good  nianv  large  b 
-by  the  ratppa.vers.  !  pi  l.amheit.  One  All  tenders  for  era  are  taking  advantage  of  'hen 

Cornwall.  l)n'  The  roiineil  ha,s|the  5125. "no,  0  per  rent..  10  instal- , 
tauthorized  fb®  i.ssuing  of  $75.i'ioii,  .5L2  :men'  srhool  deUenltires  wer,^  re,ierl- 


anadian  bond 
osit'on  Price 
e.  rnns’rleird 


I  tea  the  school  now  itsrq  as  a  piibllr  painelv,  tbe  shortage  c'f  bopils 
j  sc  hool:  Rradfotd.  ffi.ooi'i  for  the  pin  strength  of  the  i  ni'eil  :g'atps  it 


-by  the  ratppa.vers. 

Cornwall.  l)n'  Tbe  roiineil 
tauthorized  fbe  i.ssuing  of  $75.i'ioii 


Otliri  bids  fneludcvi 

M  ,  L.  Mc  Kinnon  *  <  o  .  07.54. 
AVoort  Gimdv  &  c 'o  ,  'c;  4 1 
f.  H  Burgess  A-  ' '“v  05  75. 

A,  .larvis  <t  Co  ,  95  3': 

NIAGARA  FAIlffi  RON  PS. 

N''3gar,a  Frill's,  Ont,  Ihe  h'd  of 


per  rent  dehentiires  fnt  sehcjol  pur-  rd  hy  the  .school  c  ommlsstone-t  s 


PFTTO.N  ROM'  rtvifT. 

.A.  bond  ;seue  o.f  tbe  village  of  Duf- 

tcari,  tea  tb®  SmcatJUt  of  t1fi,cV0it  he.at'ing  • 

interest  at  fi  per  c'ent  and  lepa.vaihle 
In  20-aniiual  instalmen''.  has  boen  I 
sold  to  the  Nfolsorc  Bank,  on  a  bid 
of  $18.1fi0.  and  .accrued  interest,  for 
siA  months  from  lan  iary  l?i.  1922.  j 
Other  bids  were  1‘ 

Dominion  .'geeurit's-.  <  orpnratton 
90.931 

Gairdner,  rt«rVe  A  Cornpany. 
98  77. 

Nfunloipal  Bankers  Corporation, 
98.52. 

R.  C.  MatthflW's  i  '  o.  98.25. 
c.  H.  Bnrgp.sf  A  f"  ‘c7.oo. 

The  proceeds  of  ih®  issue  wll.l  b® 


$1,000,000  ISSUE 
GREAT  LAKES  CO. 


Annoiiprenieht  is  naade  of  the  Issii® 
of  $1  otio.qrm  7  t»  c  fer^t  mortgage 
bonds  of  the  rfre.at  I  akes  Tr.cnspcai 
taticin  1  lampanv,  I  imitrci  of  viirilcnd. 
Mint  Tbla  cninpativ  ha«  been  opei 
atmg  for  over  eighi  years,  .and  Is 
now  one  of  the  largest  sleam'vtlill 
;  romprinles  on  the  (ft  eat  I  ake=  doitiE 
a  general  rallying  Irad®  I*  nper 
ales  a  line  of  steamers  ehiefly  be 
it"  een  Fort  Williapa  and  Midland, 
land  owns  a  modern  giain  elevator 
i  wjth  a  rapacity  of  S.i'flfi.OiUi  bushels, 
and  a  enai  doc’k  af  Midland  Prin¬ 
cipal  eommod'iies  earried  are  grain, 
coal  and  iron  ore. 

The  eoinpanv 's  dlrrrtorate  Inriiides 
.lames  Playfair,  president,  and  man- 
i  aging  dirertoi  .  .lames  Rlchat  dson 
Mvf  Kingston.  Ont  .  who  Is  the  hca.cl  of 
I  the  large  gram  lirm  of  .lames  ‘Rich 
lard.ion  &  Sons,  Llnuled:  k\  .1  Shep 
paid,  of  Vaiihashene;  lame?  M. 
Paisley,  of  Cleveland,  D  L  AVhite, 

'  It  .  and  n.  S  Piatl,  of  Mhlland 

The  bonds  which  the  I'oinpany  is 
:  Issuing  are  ten-year  serial  bonds,  se- 
I  eured  by  a  first  mortgage  on  the 
eompanv's  coal  doek  .and  grain  ele¬ 
vator  and  ten  of  its  vessels,  v  ith  n 
iromhlned  tonnage  of  Ifi.O""  tons,  the 
whole  bein,g  valued  at  .iiiprovimaielv 
}4,iion,ofin 

Thr  company  does  not  publish  nnv 
si-atrineni  of  earnings,  the  sioc  k  be¬ 
ing  held  priv  ately,  bit*  net  r  ii  pings 
are  reported  to  have  averaged  five 
'he  past  five  yrar.s  ovei  five  times 
thr  amo'iT!*  rriiiiirc'd  for  bond  inti  r- 
est 

Thr  bopets  have  been  ptirrhasefi  hv 
Vewman  .'vveezev  c  ompany.  I  Im 
ited.  ami  ii  is  iindrrstonrl  th.il  fbev 
will  shoitlv  piiblu'ly  offet  thein. 
ioinllv  with  VP  .  ;r7  VleLeod.  A  oimg. 
Weir  A-  '  rmiii.'tny  .  Toronto.  Opt 


I  NVKSTMFiVT 

Service  hy  Mail 

M.iny  investor?  leceep  in 

Jojirh  vvifB  ftn;»nt!.c»l  eon- 
HiHons  hv  eorrpjsponci' 
once  wi»h  oiir  ?f;iti,stical 
fTepsn-fment.  |4  is  nt 
YOllR  sers’ire,  Writie 
In-Hav  for  piir  list  of 
5Rfp,  Sound.  .SoqMMwd 
.Socnintifis  that  h^ve*  stood 
•  he  Te.st  of  Timcg, 

Cash  nr  Monthly'  Poxmr.nts . 

H.  H.  Robinson  &  Co. 

1  niiiEP 

Investment  Bankers 
2k(I  THU'S  Slrr«»t.  lAIonfroa! 


1 1  A  Cumulative 

:  l|cCo^  Redeemable 
I  j  o  /U  Preferred  Shares 

'  i  Dominion  Combing  Mills 


I  IMITH» 

Writr  fr\r  f\artu  tihjr 


pos^s. 

Rosetown.  Sask 


'  bi'l  of  9S 
The  ratepayers  I.eclerc  A 


was  put  in  by  Rene  T 
n  ,  and  another  bid  of 


B.  r.  iiiRKa  rioN  loan, 

A  ernevn.  n  f.  Premiei  flliver  ha' 


have  passed  the  $24."""  hv-lavv  for,9K27  was  rrrelveci  from  the  Munirf-  anno'incerl  that  the  Hriiisli  1  cilui'ihia 


the  erection  c^f  a  new  srhool 


pal  nehen'ures  <  orp  . 


Government  has  ntgofiatrd  a  loan  of  1  'i|  i;2. 


Mrl/Pod.  A’oiinz.  Weir  A  Company  for  used  in  the  rreouop  of  a  memorial 
a  hloek  of  debentures  to  the  atnoiint  hall. 

of  $256  932.  was  aecenfrd  al  a  price  -  - —  — - - 

of  '21''!.1"9.  or  a  gciu  ral  rat®  of 

^  4INV.*  «  icCtT'-v^’ 


.North  Bay.  Lint  A  by-law  for  th®  Beaubien  A  '  o. 


54", "0",  to  be  allctcated  lo  the  Vernon 


issuing  of  $17."0".  .5I2  |)er  rent  .  2" 


dnl  —  The  ratepayers  .  irrigation  pro.iect 


year  debentures  wa?  passed  by  the  will  he  asked  to  vote  on  .August  5.  I'Osfd  to  develop  the  peachland  ini- 


council  on  -luTv  3. 


The  issue  is  as  fol'o"  s  tn  neyv  g 
per  cen'..  1"-yeai'.  5  4"."""  fi  per 

cent.,  e-year:  sion.fih",  5t.j  per  rent.. 


Alberta.  —  The  Board  of  Rublieiture  of  $1."""  for  fire  equipment. 


on  a  by-la'"  authorizing  the  rxpendi-  gafion  pro, feet,  q  loan  having  heep  .  20.,  c,.,r ;  $117,735.  5’.-  i>ri  rent..  20- 


arranged  for  this  purpos 


SEEl,  FORT  HOPr  IRST  F.  ^ 

Toronto.  -Ap  tssiie  of  $2]."0".  I"-; 
year,  fi  per  rent  bonds  of  the  town  ^ 
of  Port  Heype.  Ont  .  wa?  sold  t.o  W.  f 
Brent  &  <‘n.,  at  a  prUe  of  1"".27. 


ILLINOIS  TRACT. 

EARNINGS  UP 

A  -ST-  g-a':?v-ing  gro"'th  in  .gro?^ 
innd  n.?r  earnings  fea'urss  'hr  e.gh- 
►  ‘aenth  annual  report  of  'j!®  llTnots 
TnacCon  Cc>tnpan'  .  now  w  thetand: 
^  of  shareholders.  Gross  ea-'n-nr? 
(amounted  to  nearl”  $22  5"''' O'"'",  an 
increase  over  'o  $1.25"  f'"''  o'' 

f  nearly  fi  per  cen''  Operating 
(pense-s  artd  'aies  in-zreated  4  per 
'  cen'..  and  of  this  amount,  increased 

•  taxes  of  nearlv  .30", o""  are  responsi- 

*  hie  for  a'oou'  one-half.  Net  eanitags 
j  freer,  operation  are  -$6. 500.00"  an  in¬ 
crease  of  more  than  11  per  cent  over 
130. 

The  annual  report,  of  Fresidsnt  T5'. 
■B.  McKinlev.  is  in  part,  a?  follow-? 

‘Beca'j?®  rif  tbe  stocks  of  material 
carried  over  fr'im  th®  high  cost  per¬ 
iod  the  full  benefit  of  derliTiirg  prices 
is  not  reflerted  In  expenditures  fori 
tiff  purpose  and  on  this  account  ex- 
petlditpres  for  materia.'.s  and  supplies 
I  show  .an  inere.ase  of  $33".22.5.4fi.  On 
(the  other  hand  wages  are  reduced 
($233,410.48.  Also,  notwithstanding 
I  Bn  Increased  generation  of  electrical 
'[energy  ihere  is  a  net  saving  in  the 
cotit  of  steam  coal  amouiit'.ng  to 
$17".""".  which  i.s  wholly  due  to  im¬ 
proved  efficiency  practice?  in  the 
genertaing  station'.  In  fact  the  sav¬ 
ing  on  coal  d'jp  to  efficiency  vvas 
i$32C."0<?.  but  there  was  an  increase 
*1"  coal  consumed  and  an  Increase  in 


I  I  RI.THT  >  A  FION  AL.  o'--  1920. 

!  nrawlng  «•»  Ihe  I'l  o?  JiiJv  1022. 

'  No,  3523331  lor  1  million  frs. 

No.  STfi.'fifil,  for  ,5"".'i""  tr?, 

.Nos  4147"74,  6966533.  for  2"",""0 
fr?  ea''h 

Nos.  Ifi5$24''  ,S57""fi4  fi2«117fi 

for  1""/)""  fri-  each. 

Srs.  follow-jns:  numbers  are  redeem¬ 
able  a'  5"  "O'l  fr.=  .  egrb 

11421?  fi4"7fil,  9"53fi6.  .3(VC4:4, 
3453531.  47,5336. 

The  foLIowin.i  n'jmtc.rs  ar®  [•a. 
defenjabie  at  5''  i  f“s  aa'-b.  unless 
menfianed  abov 

13  42"l  to  ,3""  fi4"7l0  to  9"53"1 
'0  4"",  13.S40"1  to  1"",  165fi2"l  to  3"". 
3f'".54"l  *0  50".  .34.535"1  to  600.  352S?01 
to  41479'’'1  to  41480')''',  4175301  to 
4"0.  .57628"!  to  9"".  5.57"""1  to  55710"". 
62811"!  to  2"0.  6'k6fi5"l  'o  6"". 

HOLT.  FENFriM  f  0.  PLAN 

$.1,0610,00(1  ISSIE  OF  B02'DS, 

A  special  genera!  meering  of  shar®-^ 
holder?  of  Ho!'.  Renfrew  A-  r ornpany.  1 
Limited,  is  called  for  A'lg'i?'  1?',  'O. 
authorize  a  bond  ts.eu®  of  $1."""."""  | 

Only  $6"".""",  however,  will  he  i?- j 
sued  at  present  Of  the  la'fer  amount  j 
1212."""  w  II  b®  applied  fo  thr  re- 1 
dempeion  of  the  pre.-enf  fir.'i  mott-| 
age  bonds.  I 

The  balance  wil',  be  used  for  thel 
pay-nieni  of  the  fur  eold  storage  plant 
recently  built  by  the  comffany:  for 
other  general  improvements  to  ih® 
company's  plant,  and  'o  provide  addi¬ 
tional  working  ra,pita!. 

the  cost  per  ton  w  hfeb  reduced  the 
above  saviiLf  to  S170.000.  1 


PRICE  FLUCTUATIONS  OF  BANKS  AND  BONDS 

BANK  STOCKS 

This  fable  shows  the  high  acdlcr*’  prices  of  bank  stock*,  with  and  last  bid  epfstatione  up  to  Th-irsdsyof  this  wssk 


J  JKK  KAVANAGIT 

_  tfe  CDMPANN'  .  , 


Sl'K.t.M  IS  I  S 

Cosgrave’s 

Breweries 


FCANCOIS  XAVltQSTft 

-  ‘MAIN  (.726* 


Tliiion  Trust  Conipairv" 

TBl  STEES.  EXEO  TORS 
4%  Interest  on  Deposns 
WrNNfPIC  TORONTO  LO.NDO.V.  rnt 


^lolson's 
Montreal 
Vova  Scotia 
Fova! 

L'pjon  ... 
"T'oronto 


Friday 

Saturday  | 

Mondi''’ 

T'uesday 

Wednesday 

High  Low 

High 

IjOW  j 

'H'eh  1  Low 
^  1 

High  1  Low- 

High  1  Low 

1:41.1  1:1  l/C 

li.5 

1  Ia 

18  5  184l.i 

16.5V6;  1S4J/^ 

;;;;  i  '  y  '. 

1 

.  ■  . 1 

to;  IX  1031^ 

21' 

216 

1*;5 

2 1  r  Zl' 

250 

100  10Q 

::  :  i . 

1 .  y  1 

.... 

133  133 

.:i  . 

. i..  .. 

Thu! 

sday 

Asked 

Bid 

. 

165 

M8 

257 

2  56 '-4 

176 

BOND  PRICES 


Bel!  TeKpher.-v  j 

Cedar  Rapid?  j 

Deminfon  Iron  I 

Dominion  Textile  A 
Dominion  Textile  r 
Dominion  X\  ar  Loan  1925 
Do  19.3] 

Do  19.37: 

Montreal  ‘Sepf.i  192.3. 
Nlontreal  Tram.  Debs  . 

(^tiebec  R,v  . 

Sherwin-Williams .  ‘ 

Wa.vagamack . ! 

Winnipeg  R.v  . 

fan.  Steam  Deb? . 

Victorv  f.oan  1922  ....L 


98  '  9g  ; 

.  98  2":  97  85, 
10"  "O'  99  on: 


99  90'  99  87 
99  90  99  85 


'  99  SOi  99  75  99  90  99  85  ! 

99  65  99  6.5!  99  90  99  651  ! 

too  75  100  60  l)( 

102  50102  4.5103  60  102  45  11 
100  .30  100  20  100  30  100  00  H 

Il05  10  105  00  106  25  105  20'. 


97 

97  ^ 

97 

98 

95 

. 

! 

'^7  * ' 

95 

95 

97  7.5 

97  75 

"8 

97  80 

99  90 

99  70 

inn 

99V6i 

79  14 

79  34 

! 

71''.4 

71  «, 

72 

714,1 

98  1 

80 

80 

. 1 

91 

91 

.... 

99  85 

99  80 

99  90 

99  87 

. 

‘49  ‘40  ! 

99  90 

99  90 

99  87 

99  87 

‘49  87  1 

99  60 

99  60 

99  65 

99  6"  1 

100  75 

100  6(6 

60 

102  60 

1402  60 

102  60 

102  50 

102.50, 

100  16' 

100  00 

100  16 

100  16 

10"  1"' 

.... 

106.00  1 

Four  lArellent 

Corporalion 

Bondsv 

f’e  eonftder  an”  ent.  r^t 
the  follnwing  bonds  a 
good  inveftmen*  at  present 

CCS - 

Manitoba  Power 

7’s  at  100 

Heward  Smilh 

7’b  at  97 

44  avaBamack 

(t’s  at  80 

Rrtmipfon 

H's  at  102 

Write  for  desrnpfive  cir 

cular  and  price?. 

R.A.DAI.VAeCO. 

Be'ss  o*  ToRorcTo  Britniiro 
TORONTO 


DO^IINFON  DKVELOPMENT 
rOKPORATION'  Limited 

C. P.R,  RuiMinfi 

TORONTO 


GOVERNMENT  and 
MUNICIPAL  BONDS 

>'‘^"’5.35%  '"’6.50% 


G.  A.  STIMSON.&  CO. 

l.in*Ded 

Vi  KhiQ  St  r  TOPOVTt^ 


MERCURY  MILLS 
LIMITED 

(04%  Bonds 

t<4  Yield  65.^% 

Circular  upon  request 

V!  acKay  &  ALacKay 

C  p  ft,  BVILDCNC.  -  TOBO.VTO 


SECURITY -THEN  PROFIT 

A.  ANfiUStLArDONALD&CO. 

f.PR.BlD':  TORO.Vre 

W«!.  a’ljS 

SPECI.ALJZING  /V  HIGH^ 
GRADE  SECrpjriES 


FHIST 

iMORTCACEJ 

i  BONOS  / 


He*  R  Wood  Co..  Bond  Daaltrs,  MsumiAL 


I 


THE  FINANCIAL  liMES,  MONTREAL.  JULY  29,  1922, 


Combing  Industry  Important 
Both  From  Agricultural  and 
General  Business  Standpoint! 

-  I 

Fanners  and  Textile  Manufacturers  Strongly  Endorse  Establish'  > 
ment  of  a  Wool  Combing  Plant  in  Canada — Provides  Miss-  - 
ing  Link  Between  Wool  Raisers  and  Manufacturers— Best 
Machinery  Secured — -Many  Advantages  to  Canada.  i 


American  Bankers’  Association  Party  Guests  of 

the  Canadian  Bankers’  Association  at  Conference 


fKroni  a  Special  ('orrcspondenf.) 
Trenton,  Ont — The  wool  raisin*;  in¬ 
dustry  in  C'anada  has  been  badly 
handicapped  largely  through  the  ab- 


I  to  the  wool  grower  and  the  woollen  I 
'  trade  but  It  will  benefit  the  consumer 
las  well.  In  the  recent  parliamen- 
i  lary  debate  numerous  demands  were 


sence  of  a  vital  link.  Millions  of  i  for  the  reduction  of  the  duty 

dollars  have  been  lost  to  the  farmers  i®*'  wool  blankets  in  the  intere.sts  of 
of  the  Dominion  because  one  process  I  poor  people  who  could  not  af- ! 
necessary  to  the  satisfactory  market-  prices  asked,  and 

ing  of  their  output  has  been  lacking  ;  price  the  farmer  received 

and  the  raw  material  has  had  to  be  |  wool  was  contrasted  with  the 

exported  at  low  rates  instead  of  be-  I  of  the  wool  when  it  is 

Ing  prepared  for  the  finishing  pro-  m^upfiirfured  into  blankets  and 
CG8S6S  (it  borns  clotb. 

This  missing  process  is  wool  comb-  important  Canadian  , 


high  cost  of  the  "wool  when  it  is 
manufactured  into  blankets  and  | 
cloth. 

One  of  the  important  Canadian  ] 


V  # 


ing  and  it  is  Indeed  a  fortunate  thing,  points  out  that  between  60  and 

not  only  for  those  immediately  con-  wool  grown  in  j 

cerned  but  for  the  country  at  large  '  fnada  is  combing  length  and  cannot 
that  private  enterprise  is  making  it  I’®  advantageously  manufactured  on  I 
possible  to  provide  the  necessary  woollen  system.  ^  'J  here  is  there-  j 
capital  to  erect  a  plant  which  will  market  in  Canada  for  the 

supply  the  missing  link  of  the  worst-  imrcentage  of  the  (  anadiun  | 

ed  end  of  the  textile  Industry  in  Can-  [  ®  P  ^  be  sent  abroad  to 

I  he  rombed.  If  on  the  other  hand. 

Every  Canadian  who  slops  to  think  “l®  7®^  be  done  In  Caii- 

rerognizes  the  value  and  importance  »hi«  ^ool  could  be  used  here 
of  the  agricultural  industrv  to  every  a  better  market  unquestionably 
man.  woman  and  child  in  the  com-  the  Canadian  wool  grow- 

munii.v.  It  is  the  key  producing  i  ®'  -  ^.*’7  J”  r 

industry  and  the  creator  of  wealth  |«"® 

above  all  others,  notwithstanding  the  f  u 

-oiiw,  „f  n-iinn  f,...,,.*  •  '’"'alia.  I  ndoubtedly  a  successful 


ONTARIO  STEEL 
PRODUCTS  HAO 
ADVERSE  YEAR 


Deficit  of  $150,987  Shown  For 
I  Year  to  June  30  Last,  Against 
j  Net  Surplus  of  $32,946  Pre¬ 
vious  Year — Report  Reflects 
I  Declining  Business  and  Cut 
1  Prices. 

I  - - 

A  deficit  of  .$15u,fi87  i.s  shown  by 
the  Ontario  Steel  J^rodiiel.s  Company, 
Urniled.  foi' •Hie  ytar  ended  June  "0, 
Kt22.  Thi.s  coiniwres  with  a  net  sur- 
Iiliis  nc  $.'52,016  tile  i)rc\ious  year,  and 
cuts  the  jirofit  and  loss  surplus  of  tht 
eonipan.\  down  to  .ftlJ.lou,  The  re¬ 
port  reflects  the  declining  business 
which  obtained  during  the  first  half 
of  Its  fiscal  year,  and  the  keen  com- 
petition  anil  reduced  prices  whirh 
have  kept  clown  profits  during  the 
past  six  months  of  improving  bu.sd- 
ness  demand. 

Comparalive  Figures, 

Profit  and  lo.ss  figures  for  the  past 
two  years  compare  as  follow.s: _ 


Tliicli  Wool  Kxporfed. 

I.nsI  vear  Canada  grew  o\er  fwen 


Heiulliig  from  left  fo  right  in  the  piciurc,  Ihcv  are;  (top  row)  F.  K.  .Neill,  i.eneral  Manager  of  the  Kojal  Bank;  Walter  l-Iohensfeln.  i  hicago  ;  F.  two  years  compare 
F.  Me.Doiigall,  Buffalo  ;  Frank  1,.  Hilton,  New  York;  .1.  House.  FlevelHiid;  Frank  W.  Blair  B^roit:  J.  F.  OInej,  New  York;  (iordoii  Edwards, 

New  York.  (Middle  row)  T.  K.  Merretf,  Monlreal;  Fewis  F.  Strauss,  New  York;  Sir  .lohn  Aird,  General  .Manager  of  Ihe  <  anadiaii  Bank  of  Com-  ‘Profii . s 

merce;  H.  B.  .McKenzie.  General  Manager  of  (he  Koval  Tni.si  Foinpan.t:  Thomas  B.  Paioii,  New  York.  (Bottom  row)  J.ewis  Fiersoii,  New  York  :  Bond  int . 

John  H.  Piielicher.  Milwaukee;  Thomas  B.  .McAdams,'  Kichinoiid  ;  Sir  Frederick  YVilliams-Taj lor,  President  of  the  (  Biiadlaii  Bankers’ Association;  Pref.  d  vid  . 

Francis  H.  .Sissons,  New  I’ort  ;  Itudolph  Hechf,  New  Orleans,  and  Fnul  ,M.  Shepherd,  New  York. 

Nf  earnings  .  .  .  .  ts 

The  present  week  marked  .some- .  .Mount  Royal  <  'lni)  to  dinner  ais  the .  more  in  ilie  nature  of  n  .social  func-  S.  Heclit.  Pre.si<Jent,  Hiliernia  Bank  Com.  divid . 

ling  of  an  event  in  Unileil  States  »-'"ests  of  the  (  anadian  Bankers  lion.  At  the  same  time  llie  Amer-  &  Trust  (.’o.,  .N'ew  Orleans,  La.;  Freti 

.•  r.  I  ,  .  As.sociation.  ican \isitors  feel  tliat  everything  jioc-  1.  Kent,  Mcc-President,  Bankers  Balance . :,{ 

rtti...ntrrc.?roaoni^.rK-  rl’rfut  <^>1  TiiPsday  I hc  party  were  taken  sible  will  be  done  to  bring  about  Tnis'.Co..  .\c  J  A'ot k  City ;  .M. A.  Tray-  Sink,  fund  . ’ 

an  n  I  ni  I  ,1  1 '  81011011  the  barhoi  on  the  fug  Sir  clear  co-operation  between  the  two  lor,  i’residenr,  Kiiist  Trust  &  Savings  Iment.  res . 

ifartoriv  enn foremen  n^^^  Biigii  Allan,  tis  tliR  gucsfs  .if  the  c.iiini  l  ie.s  in  bringing  about  the  de-  Bank.  «  hicago.  III.;  Fraiici.s  H.  Sis-  Add  dep.  1d2l-iriP). 

in.,i  Ltnn  Harbof  Coiii  1)1  issioitcr.s.  The  indiis-  lelopmeni  of  the  resourre.s  of  tlie  .son.  Vice  President,  Guaranly  Trust 

MheTanrof  ">®  '’ork  City;  Lewis  E.  Pief-  Surplus . t 

ek  Williams  Tnvinr  whr>  Is  aisr.  harbor  aroii.sed  Ihe  partieular  Members  I’resent.  son,  (  halrman.  Irving  .National  Bank,  Prp\.  .siirp'iis  .... 

resident  of  the  Canadian  Bankers  ‘"‘P'cst  of  ttie  American  bankers  as  'ihomas  B.  .MAdam.  president  of  York  city;  E.  C.  .McHougal.  Pre- 

ssoclation  syfiieni  of  transporting  grain  the  .Association  presided.  Others  sident,  .Marine  Trust  Co..  Btiflalo,  -N.  i>  g.  [,  lia lance.  .  $ 

did  also  Ihe  big  cold  storage  plant,  among  the  party  and  present  includ-  A.;  Frank  V\ .  Blair,  President,  I  nion  ... 

Inleresling  Programme.  was  also  viewed  with  inucli  interest.  p,|.  11.  Puellcher,  fir.st  vice-  Trust  Co..  Detroit.  .Mich.:  Walter  *i.,es:-  ileiMecmiion 

A  very  interesting  programme  was  I’resideiii  .Spoke.  lu-nsident  of  the  association  and  Pres-  IJvhtensteIn  Idxeciilive  Seci..  First 

■ranged  for  the  visitors  who  arrived  Tliomas  E.  .Mc.Adarns,  president  of  irient  .Marshall  anil  Ilsley  Batik  .Mil-  National  TTank.  (.hicago.  111.;  L.  R.  Balance  N 

onday  and  left  for  Ihe  States  the  the  American  Banker.s  As.socialion  waukec.  VVis.  ;  .ioseph  Wayne,  jr..  Rwney.  Vice  (’resident.  First  Natio-  ,  , 


Ihjj 

.  $  K1.2S2 
.  .52. .50(1 


1921 

.$193,116 

31,332 

■52.5hu 


1,41(1  .$109,611 


5S.940  $  19,611 


is  its  wool.  To  market,  the  wool  fo  Much  Wool  Fxporled.  rfrk*''A\um^ms*^'I^RvIor*^who*'^ir'^a'i*Ro  harbor  arou.sed  the  particular  Members  Present.  son,  (  halrman.  Irving  .National  Bant 

the  liest  advantage  is  naturally  the  |  I„asl  .vear  (  anada  grew  o\er  twen-  ‘/up  ('anadian  Rakers  iftiPfCS*  ‘>f  American  hankers  as  'i  homas  B.  .MAdam.  president  of  N’®'^  York  city;  K.  C.  Mclmugal.  Pit 

ambition  of  every  sheep  raiser  and  it  I  fy-iwo  ami  one-half  million  pounds  '  ^®  transporting  grain  the  .Association  presided.  Others  si'ient,  .Marine  Trust  Co..  Buffalo,."' 

la  tlie  purpose  of  this  article  to  tell  !  of  raw  wool.  A  large  iterci'Utage  of  •  did  also  Ihe  big  cold  stoi  age  plant,  among  the  party  and  present  includ-  A’-l  Frank  W.  Blair,  President,  Fnio 

about  the  difficulties  which  bavelthis  wool  must  be  combed  before  it  InteTcsIiiig  Programme.  was  also  viewed  with  inucli  interest.  p,|:  .lohn  11.' Puellcher,  first  vice-  Trust  Co..  iJetroit,  .Micii.:  Waite 

confronted  the  farmers  of  Canada  [ can  he  used  in  the  worsted  industry,  A  verv  interesting  programme  was  Presideiil  .Spoke.  piesidenf  of  the  association  and  Pres-  Uvhtensteln  Executive  Sec  y..  Firs 

through  the  lack  of  the  missing  link  and  therefore  had  to  be  exported,  arranged  for  the  visitors  who  arrtve.l  Tliomas  E  McAdams,  president  of  i<lent  Marshall  ami  tlsley  Bank  .Mil-  National  Bank,  Chlcagn.  111.;  E.  R 

referred  to,  and  what  a  boon  its  pro-  pilling  the  same  period  Canada  im-  Monday  and  left  for  Ihe  Slates  the  the  American  Banker.s  As.socialion  waukee.  Wis.  ;  .ioseph  Wayne,  jr.  Kmmey.  Vice  President.  First  .Natio 

vision  will  be  to  them  when  the  new  ported  from  .Australia,  England  and  Collowing  day.  They  were  taken  by  declared  that  lie  felt  that  his  associa-  President,  (ilrard  .National  Bank,  tial  Bank,  Boston.  .Mass.,  and  of  tii 


$  32.946 
531.111 


Interesliiig  Programme. 

A  very  interesting  programme  was 


&  I.,  balance.  .  $413,190  $564. "87 
*Lcs:-  depreciation;  tdeficit, 

Balance  Sheets. 

ThR  balance  sheets  of  the  past  two 


carried  out  by  the  Dorn  num  Level-  ported  and  Dominion  Combing  Mills,  ^  ,  onllivate 

opment  Corporation  Limited,  for-  Limited  wi  l  have  the  honor  to  b..  clal  and  trade  .spiri 

onto,  of  which  A.  h.  Rea  is  the  Pre-  he  plant,  (>  put  Ihe  wool  Molson’s  Bank.  In  the  evening  No  aspe.  t  of  int 

»  a  K  .s  ;  the  party  w'as  entertained  at  the  was  touched  upon 

Before  proceeding  to  describe  the  erss.  The  necessity  for  the  home  *  * 

wool  combing  industry  and  where  It  manuructiiring  of  their  wool  has  been - - - - - — - 

fits  Into  the  nnisblng  process,  it  ihroiight  home  to  (Canadian  farmers  *  .  ^  .  tn  ,1  i- 

might  be  interesting  to  note  that  the  as  never  before,  when,  through  the  t  -  A.  Davies.  President  Davies 

Dominion  Development  Corporation,  new  U.  8.  tariff,  they  find  themselves  i^'^it^d,  loronto;  I.  I  wiyi^MI 

Ivimlted*  which  has  made  such  a  sue-  robbed  of  a  market  that  has  here-  .*  ^  i**’**^.  Dominion  Development  wkITIIall  I 

eesg  In  this  particular  instance  of  tofore  bought  combing  wools  because  Coi'Po^'Htion,  Investment  Bankers. 

financing  the  wool  combing  Industry,  tbe  United  States  possessed  and  Toronto;  Major-CTeneral  Kobert 

aims  to  develop  Ihe  natural  re-  Canada  did  not  possess  large,  wool  (  .B.,  etc..  President  William  Jlllj  Wm  ^ 

sources  of  the  country — key  Indus-  combing  plants.  Bennie  (  o..  I.imited,  Toronto. 

tries  they  might  be  described— and  Its  rstablishmeiil  must  appeal  to  Prospectire  I'lBrnings.  TAI  I  PI 

when  they  are  established,  bt;  the  every  farmer  who  wishes  a  sure  rllllrl 

meiais  of  completing  a  chain  of  al-  market  for  whatever  class  of  wool  Jp  view  of  the  unique  opportunity  |  ftal 

lied  industries  around  them.  he  may  grow,  and  to  every  citizen  makes  the  organization  of  the 

This  Is  Canadies  century  and  hav-  of  (’anuda  who  realizes  the  need  of  timely  and  tiie  praclical- 


('anada.  and  K.  Jj.  rea.se;  and  Ed-  tries  and  cultivate  a  belter  coinmer-  \\'.  Barton.  Vice-President.  Metropol  Secretary  Public  Belalions  <  ommi.s- 

ward  C.  Pratt,  general  manager  of  cial  and  trade  spirit.  litan  National  Hank,  .Vlinneapolis,  ^ion.  and  Lewi.q  I*.  Strauss,  of  Kuhn, 

the  Molson's  Bank.  In  the  evening  No  aspect  of  international  affair.s  Minn.;  Samuel  H.  Heacli.  President,  I^oeb  &  <  0..  Secretary  (.oninierce  an*l 

the  party  was  entertained  at  the  was  touched  upon,  the  visit  being  Home  Savings  Bank,  Borne,  N.Y.;  R.  Marine  Commission. 


CEMENT  OUTPUTIQUEBEC  RAILWAY 
SHOWS  HEAYY  jOUTLOOK  LOOKS 
FALLENDIUNE  YERYPROMISING 


ing  the  natural  resources  in  ahtin-  creating  all  possible  wealth  within  *■''  ttn'irnilefl  market,  ioget her  witli  |  Despite  Record  Production  in  *  Surplus  of  $1 15,952  Shown  First ;  I*®'''-' 


.satisfactorily  in  this  connection.  .\1i. 
Robert  expressed  the  hope  that  the 
different  companies  operated  by  the 


((aftment,  which  he  said  will  not 
ionly  give  improved  serviee  to  the 
:  public  of  Quebec  and  district,  hut 
will  also  add  additional  cqniiio.s  on 
j  behalf  of  the  owners  of  the  pro¬ 


dance  It  should  be  Ihe  logical  amhi-  the  boundaries  of  our  country  in  or-  •i’®,  *  ^*®  liossible  | 

loin  of  every  Canadian  with  the  true  der  to  find  a.  way  in  which  we  can  }'  “/?•  up-to-date  pla^.  it  , 

interests  of  his  country  at  heart  to  get  under  our  war  debt  and  estab-  estimated  on  a  conservative  basm  ^ 

have  these  resource.s  developed  to  llsh  iiormid  conditions  of  exchange,  o'**  eempany  will  earn  its  full  j 

Ihe  fullest  extent  possible.  Canada  It  is  confidently  believed  that  once  ®  ^  lirefeircd  stock 

never  needed  such  devolopnient  more  this  industry  gets  under  way.  Can-  ,  ‘“"'e  ‘t  bauince  over  equal  to  la 
than  the  present,  now  that  war  bur-  ada  will  become  a  leader  among  the  P®'  ®®n*- 

dens  are  pressing  on  the  resources  wool  growing  nations  of  the  world.  l^minion  tombing  Mills,  Limited, 
of  Its  citizens  and  fresh  enterprise  The  demand  for  worsteds  never  not  start  as  a  horrowing  con- 

and  people  are  necessary  to  absorb  slackens.  In  fact,  it  is  always  on  f®5*''  A  contract  has  been  entered 

II  Tinrfinn  r>f  rho  kiira..n  <1.^  ii  ia  Ittto  With  Dominion  Development 


June,  Present  Stocks  Are  Low-  i 
est  Since  Last  November  and  : 
Nearly  500,000  Barrels  Below  ' 
June  30,  1921 — Record  Ship- ; 
ments. 

New  Y'ork.— Dc.spitc  record  pro-! 


Six  Months  Against  Deficit  of 


lo  the  president,  were;  Col.  .1.  E. 


$5,481  Same  Period  Last  Hutcheson,  from  .Montreal;  K.  B 
Year,  and  Prospect  For  Sec- 1  Thornton.  .A.  c.  Parker.  N.  V..  A'ali- 
ond  Half  Year  Much  Better— ''l>'®“®-  Senator  Lome  C.  Web- 

New  York  Financing  ^stei.  _ 


will  not  start  as  a  horrowing  con-  ^  » oi  k.- uc.spite  rccom  pro- |  (juehc-.  At  the  meeting  of  the 

corn.  .A  contract  has  been  entered  ‘•••ciion  of  .1 1.24f).0U(i  I)anel8  of  Port- ;  board  of  (Jireclors  of  life  Quebec 
(,((q  with  Dominion  Development  land  (eiiient  in  .liine,  stocks  on  hand  Railway  Light.  Heat  Air  Power  (  om- 
Corporation  whereby  the  latter  has  ^itfoughoiit  the  eouniry  at  the  close  '  pany,  held  here  tinder  the  presi- 
eontracted  to  supply  a  site,  buildings,  the  first  half  of  the  piesent  year  !  deney  of  I*,.  .A.  Robert,  matters  of 
machinerv  and  besides  this  a  woi-k^  had  fallen  to  l(),668.()0()  bat  els,  ns  I  immediate  importance  were  urKler 
ing  capital  of  $2^0  in  msh.  compared  with  12.893,0(m  barrels  at  i  eonsideration.  and  were  dealt  with 

will  mean  that  Dominion  ("ombing  jUte  close  of  .May,  and  14,4)(),000  hat-  iat  some  length  by  tlie  new  hoard. 
.Mills,  Limited,  will  start  as  a  going  Aju’ll  ,30.  Present  storks  are  ■  President  Robert,  in  an  exhaustive 

concern.  This  is  a  great  sten  for-  M*’®  lowest  since  last  .November  and  ,  review  of  the  situation,  gave  to  the 


a  portion  of  the  burden.  the  increase. 

YVool  Kaisers*  jMisfortnne.  !  1*1®  cannot  dc 
With  Canada's  great  farming  ter-  I 
I'itory,  wool  raising,  which  is  the  raw  is  ®  ,  “Y® 
material  of  a  very  important  line  of  I********* 
materia  of  a  very  important  line  of  II 

Indtistry — the  textile  Industry—  A  brief 


It  is  something  peo- 


niand  for  the  raw  material. 

How  YYool  is  Treafed. 


cannot  do  wiihn  it  anVm  rre  Corporation  whereby  the  latter  has  iniougnoiit  tne  country  at  itie  close  pany.  held  here  under  the  presi- 

cann(it  7  without  any  more  than  contracted  lo  supnly  a  site  buildings  ‘*1^  '’‘®  Pi'cscnt  year!  deney  of  E.  .A.  Robert,  matters  o( 

i  01  sheltei.  (  onseqiiently  there  nmehinerv  and  besides  this  a  work-  fallen  to  l(),668.()0()  baiels,  aslimmediale  importance  were  under 
,  rg  »l’ of  $200  0^1^  compared  wuh  12.893,0(.O  barrels  at  ,  eonsideration.  and  were  dealt  with 


•quette,  and  Senator  Lome  C.  Web- 
]  ster. 

Imont.  tramways 

i  SHOWS  SURPLUS 


1022. 

1921 

.A.<scts  - 

Pi  open.',  pt<-  ..g 

2.192,765 

$2.1.86,6(5 

Deferred  <'ligs. 

27.713 

31.962 

(  itrrent  assets- 

Cash .  .< 

199.329 

$  1.51.902 

Recei'-ahles  .  . 

I7.5,"3'i 

186.057 

Inventories  ..  , 

271  903 

369,5  1 1 

Securities  .. 

168,86.5 

70.80.) 

Curren-  assets  .$ 

806.136 

1  778.10:; 

'Total  as.scts  ...$ 

1,926.614 

$2,996,810 

j  Liabilities— 

Pref.  slock  ...,$ 

750,000 

$  750.(101) 

<  om.  s'oek  .... 

750.001) 

750.901) 

Bond  debt  .... 

484.509 

503,700 

'  lie.serves . 

429,264 

263.119 

1  Suriiliis  . 

415.199 

564,989 

I  Current  liabs. 

1  I’a.'ables . $ 

163.16.9 

1  98,689 

j  Taxes . 

8.346 

37,134 

1  Bond  int.  due.. 

15,111 

1 .5.666 

I  I’fd.  fin .  due  . . 

13,125 

13,12.5 

[current  lialis.  ..$ 

199,751 

$  161,606 

Total  liialis  ..  ..$3,926,614 

$2,995,819 

FiisatisfactorT  Year. 

In  his  report.  President  AV.  Wal¬ 
lace  Jones  says,  in  part; 

"In  prr.senting  statement  for  year 
I  ending  June  ,3",  1922.  your  director.s 
I  regret  to  report  an  uiisaUsfaetory 
I  year. 

I  "During  the  first  half  of  the  year 
.“ales  continued  to  decline  and  whiD 


' — the  textile  Industry—  A  brief  oiilline  of  how  wool  Is  concern.  This  is  a  great  step  for-  *®®  since  last  .November  and  ,  review  of  the  situation,  gave  lo  the 

he  made  profitable  to  the  I  handled  and  ))repiircd  for  the  nianu-  ward  in  the  financing  of  industrial  tiearly  .adu.uuu  barrels  below  .luiie  •'!('.!  directors  .some  interesting  Riets  an  1 


Economies  which  effected  a  re-,  - 

diiction  of  $558,438  in  operating  cx-  During  the  first  half  of  t^  .vear 
penscs  permitted  the  .Montreal  Tram- 1  •‘‘d'e®  continued  to  decline  and  while 
ways  (  ompany  to  show  a  siir])lns  of,’^®  \oUime  of  business  for  the  past 


farmers  and  above  aIMt  la  necessary  factiire  may  be  of  interest  at  this  |  corporations.  1921,  although  production  during  the  figures  that  would  seem  lo  indicate  I 

lo  make  the  process  of  preparing  |  stage.  'I'he  first,  process  is  grad-  Every  care  was  taken  lo  liave  tbe  I'’’®*  tnonths  of  this  year  increas-  a  future  of  expansion  and  prosperity  :  \(„riii('al 
the  wool  for  the  finishing  tnills  com-  ilng.  The  coarser  wool  ts  given  low  plant  at  Trenton,  Ontario,  (irepared  ®‘l  LIJH.Odb  barrels  over  correspond- 1  for  the  Quehe<'  Street  Railway  and  js  i| 

jilete  within  our  own  l•ouMl|•y.  numbers  and  the  finer  qtialily  high  on  the  most  inodeVn  lines.  .Mr.  Rea  't'S  l>®riod  of  1921.  |  its  affilijtled  interests  throughout  !,,nt  Coni 

What  h.TS  happened  is  that  otir  numbers.  took  .Mr.  Arthur  K.  Praek.  of  Her-  Cement  produetion  eonlinues  lojthe  city  of  Quebee  and  district.  veais  ■\ 

_won1  iai.ser.s  have  bad  to  sell  llieir  !  It  is  llien  pas.sed  on  to  the  scout-  nard  H.  Praek  and  Company,  en-  Kood  inercHses.  ami  :ill  indiea-  iliillmiL  shown  a 


$187,917  for  the  year  ended  June  .3i(. 
1922.  according  lo  figui-es  furnished 


six  months  showed  a  substantial  in¬ 
crease,  siuh  business  was  done  under 


1921,  although  production  during  Ihe  figures  that  would  seem  lo  indicate  •,,,  the  civil'  administration  l>v  ihei*'®®”  competition  and  very  mucli  re- 
first  six  months  of  this  year  increas-  u  future  of  expansion  and  prosperity  :  'rCnnwavs  *  Commission  (lured  prices,  .and  in  many  eases  at, 

od  4.436.0(10  barrels  over  corrr*spond-  for  Ihe  Q, tehee  Street  Railway  and  'VhC  ^  fi.st  timrsini'”'^ 

ing  period  of  1921.  |  its  affiliated  intere.sts  throughout  j  was  entered  into  four  “Inventorv  depi-eeiation,  which  h?d 

Cement  production  eonlinues  lo  j  the  city  of  Quetiec  and  district.  \ears  ago  that  the  companv  has  ;  ti®®n  fuliv  providede  for  up  to  July  1 . 

show  good  increases,  anil  all  iiidica-  i  m.-  .  (i„  i  '  ’  -  ‘  ‘ 


lirodtiet  in  foreign  rnuiilries  at  such  j  ing  deiiartmciil  where  it  gets  a  good  gineers  and  architects,  Toronto,  to  Don.s  arc  that  1922  will  evrii  surpass 
low  prices  that  it  became  unprofil- i  w ashing  to  lake  ont  all  the  grease  England  and  they  spent  three  week.s  1^20,  Ihe  banner  year  for  (he  indns- 


Fniiire  Uiillnok, 


shown  a  suiplus.  and  the  showing  is  192 
[the  more  I'ledilable  in  that  gro.ss  re-  |  lb< 


was  nioie  pronounced  during 
iirrent  year,  involxtng  us  in 


able  to  raise  .sheep.  They  could  jand  dirt.  II  is  then  passed  through  (n  going  through  the  mills  and  rc-  June  figures  c 

not  sell  It  to  the  iMlile  factories  at  :n  drier  and  hlowii  through  tubes  to  vising  their  plans  and  lay-out  until  t'®!'®  ''I'e  Ihe  highest 
home  because  it  lacked  treatment  in  Dhe  carding  room.  it,  was  admitted  hv  Bradford  experts  compare  with  U.17i 


192(1.  Ihe  banner  year  for  (he  indns- I  The  president  was  rinite  optimistic  Lpjpu,  $n.712.925  show  a  decline  U'lvger  losses 'than  had  been  antic- 
try.  June  figures  of  I  l.2t.-.."(io  bar-  and  iu  dealing  w  ith  difforeuf  nti®s-l„f  i;.;,,  (gp  pf,a,.j;ps  f,-,,-  ,„afn.  I  p-ated  or  nrox  Ided  for.  the  decline  in 


vising  their  plans  and  lay-out  until  t'®!'®  ^re  the  highest  roporiid  and  tions  licfore  Hie  board  ex])ressed  his 
it  was  admitted  byMlradford  experts  compare  with  I  I.17i),(l()0  bairels  for  j  satisfaction  with  the  present  oul- 


tenance  and  renewal.s.  al  $2..579,2n('.  i  the  New  York  exchange  being  an  iiu- 


•V'*' '  '  'v;  '"■®®®7  of  0P®n  I  to  be  the  ■most  lip-to-date  plant  ■in  j  Ma.v.  the.hlghest  previous  month  and  '  look,  and  w  as  of  the  '  oi*iiii.ii.  that  j Thp  'loi'b;w^'i,r^;“  I  .MannVactm'  ing  eTrnlngs  for ‘ihe  'rin 


fersFen  factor 


this  connection. 


from  DOW  on  the  cotnpany  was  dos- 

lined  lo  greater  developments  in  ,  . 


Shiiiments  are  also  running  at  a,  keeping  with  (ho  importance  of  Qne- 


factnrers  could  not  u.se  it  without  loul  the  wool  fibres.  I’rom  the  (he  world.  4.n98,f>0()  barrels  in  .laniiary.  I92I.  from  now  on  the  company  was  (l®®-|,if,ns  from  Iiilv 

being  luoees.sed.  'carding  machine  the  wool  (lasses  to  n  *  m  hi  .  >l  Record  Shipmeiils.  lined  lo  greater  developments  injig  civen  ■ 

Tbe  result  is  (hat  hoinr  faetorirs  j  the  doffing  room  and  then  through  "•®ntit®n  Noeiirj'd.  Shiiiments  are  also  running  at  a,  keeping  with  (ho  importance  of  Que- i 

had  to  import  flieir  finished  raw  ma-  the  back  washing  room,  where  from  The  machinery  was  secured  from  record  rate,  amounting  (o  13.7(o,(>0i)  'bee  city  as  a  centre  of  commercial  Gro.ss  receipts.  , 

lerials  from  abroad  instead  of  get-  a  loose  mass  of  wool  it  i.s  transform-  the  best  producers  of  lOngland  w  here  last  month,  comparing  w  ith  12,749,- ^  and  railway  activities.  j  Oper.  exp . 

ting  It  from  the  Canadian  farmoi'.s  or  ed  into  a  continuous  strand  of  more  the  industry  Is  at  a  high  state  of  (y(io  barrels  in  May  and  2,53!(.O()0  liar- ,  In  speaking  of  the  earnings  of  i  Profit . 

those  to  whom  they  depute  the  task  or  less  uniform  diameter.  effieleney.  The  cards  were  bought  rels  in  January.  1921.  ithe  company  for  the  first  six  months  'Main,  and  Ren.  . 

of  liniulling  tlie  output.  The  backwashing  machine  takes  from  Platit  Brothers,  of  Oldliatn;  Following  table  shows  (luarlerly  '  for  the  eurreni  fiscal  year  ending  !  In.  on  Cp.xal  .  .  , 

This  matter  was  very  fully  dis-  several  of  the  carded  slivers  and  combs  from  Prince  Smith  and  Com-  produetion.  shipments  and  stocks  on  '  June  noth,  he  stated  that  they  were  j  In  on  7  p  c,  on 

cussed  in  the  Canadian  House  of  combines  them  Into  one.  These  are'  pany,  of  Keighley;  scouring  plant  hand  (In  bairels)  since  .March.  1921:  very  satisfactory,  indicating  that  the!  additions  .  .. 

'  ommons  during  the  recent  session  bathed  and  dried  and  then  fed  to  a  from  Petrie  &  McNuaht,  JJmitcd,  "f  ,  ,  stc*k.-  |  comparative  statement  covering  this  |  in.  on  6  p.c.  on 

and  extended  statements  were  made  number  of  gill  boxes  which  is  the  Rochdale,  admitted  to  be  the  best  \xr,*it!niw  showed  the  surplus  earnings*  work  cap.  .  .  . 

by  members  of  the  House.  Incl-  first  of  a  long  series  of  drying  ope-  makers  of  this  class  of  niacluncry,  mbitIi  ••  ’  i;./.;o4!(ioo  i’,-,]21s!(hki  i3!s48!"<io  i  after  nil  fixed  charges  to  he  slightly  i  Finanping  ex.  .  , 

dentally,  a  good  deal  of  light  was  rations.  In  this  and  all  the  follow-  both  in  the  way  of  staying  qualities  lO'.’i :  '  ,  ;Y)ver  12  per  cent,  in  excess  of  the!  City’s  rental  .  . 

thrown  on  the  subject  of  wool  rais-  ing  stages  there  are  always  several  end  production,  aud  It  Is  admitted  f®'-  ®ntire  year  of  1921,  i Contingent  res. 

ing  in  Canada  and  its  handicaps  un-  slivers  being  combined  into  one  and  by  the  Editor  of  the  Wool  Record  ..  iT/jisioxi 'j-.Vist,"""  iia-,(’i.’n(ii) '  and  notwithstanding  the  unfavorable'  fund  1  p.  c.  of 

der  existing  conditions.  The  erec-  drawn  out  until  (he  resultant  sliver  and  Textile  World  of  Bradford,  that  xianii  ••  i2.o;ii,iioo  i2,oo<).ooo  climatic  conditions  during  the  '  gross  rec.  .  .  . 

lion  of  a  wool  combing  plant  in  Can-  has  about  the  same  or  smaller  dia-  the  equipment  purchased  could  not  Imports  of  hydraulic  cement  in  (months  of  May  and  June  the  surplus  ' 
ada  was  loudly  commended  as  mark-  meter  than  the  ones  fed  into  the  he  excelled.  .May  amounted  to  2,521  barrels,  val-  |for  these  months  showed  an  increase  I 

ing  a  long  stride  in  the  direction  of  |  machine.  Bradford  is  the  centre  of  (be  Brit-  ued  at  $9,117.  Total  imports  In  1921  of  over  100  per  cent,  over  the  cor-  i  Surplus . 

correcting  the  deficiency  and  ren- I  Then  comes  the  combing  operation,  ish  worsted  industry  and  it  is  inter-  w  ere  122,317  barrels,  valued  at  $388.-  responding  months  of  1921.  This  In- ! 
dering  the  wool  Industry  belter  for  It  is  simply  the  removal  from  the  esting  to  note  that  the  Canadian  828.  lmi>orts  in  May  were  1,676  [  crease  in  the  surplus  is  du"  to  the  ',  .  ®® 

the  farmers  and  bettor  for  tho  tex-  silver  of  the  short  fibres  which  will  plant  will  get  four  hours  a  day  more  [  barrels  from  Canada.  790  barrels  from  j  adoption  of  methods  of  the  strictest  j  ‘  ®  th ' 

tile  industry  of  Canada  as  a  whole,  inol  spin  properly.  Those  short  work  than  Bradford  on  approximate-  Japan  and  55  barrels  from  other  jeconom.'  in  connection  with  a  more  ®  ,  ®’  i^u- 

All  OpiHirtuiiitT  Neglected.  fibres  are  known  as  noils,  the  waste  ly  the.  same  pay  roll.  It  is  also  counti'ies.  1  effit lent  service.  i'®®  ^  ® 

'4nme  smnrier.  irac  Uv  «!,»  I P™''!®*  Ihc-top  making.  After  learned  to  the  advantage  Of  the  Can-  Exiiorts  of  hydraulic  cement  in!  ic  av..al... 

explanation  that  wont  inmiiine  had  *’'®  "'®®* adian  plant  that.  If  the  spinner.s  yfay  were  100,068  barrels,  \aliied  at  |  *  I  ■  •  «prks'  time* 

been  nealii-tld  In  mL  eoni?H^Hn^  *  '‘®'''®®  s*”  '’O*®®  **'®  should  require  Australian  wool  it  $28t.493.  Of  this  total  97.889  bar-  The  statement  shows  gros.^  earn-  „®.. 

was  sf.cr«,^mpnw.fn(  Hn^  ‘’®  ®"®®f'®®  fels.  valued  at  $270,853.  w  as  Portland  1 f®  ''tine  30th.  1922.  at  $1.3t6.-  ‘  V 

ind. ii.„  «1.  .i _ _  •_  J  .u  ?  '  several  slivers  are  combined  into  by  Ai  to  of  a  cent  per  pound  than  i  cement.  Total  exports  of  h.'diaiilic  1  as  compared  with  $1,359,514  for  ; 


$5.769.4i'3 

47.9.59 

2.579,20" 

2.177.177 


px)ilanatiou  that  wool  combing  had 
been  neglected  so  long,  considering 


it  was  Kiifh  nn  imnni-tan*  tint-  in  fi,«  i-i®®*  further  drawing  it  out.  Again  can  be  landed  In  Trenton  cheaper  leis.  valued  at  $270,853.  was  Portland 
industrv  lint  Hip  fiiio  rpmuinpd  (hu?  'Kevcial  slivers  are  combined  into  by  U  to  %  of  a  cent  per  pound  than  |  cement.  Total  exports  of  h.'diaiilic 

S  wi;,  thVease  untirM^R^^^^  ®‘'®'' p:'«®®f«'  'i'}>®  1 ®®r’®"^'" 

Ftio  nnntinion  a I  HOW  lodiiopfl  fo  \\b  Tesl  worsted  land.  iiTl?»  valued  at  $4.. 


b»i«-  ‘■Ti"  M.P.I.IW.  I.  r-niMi..  -F„v7LF\Ri7rs'~ 

t  arefully  and  soon  recognized  the  ?„  u-  'The  woolen  trade  in  Great  Britain  ,,  .  A  ^  $1  364  996  le  ivinir  a  net  snrnliis  spring 

Industrial  importance  of  this  open-  ,  ,  wnrsipd*  varn**** '*****^  **  ^  **’•''*  ♦he  importance  of  the  new  -Tu  o^i $115  95'’  as  compared  w  ith  a  net  de-  I  Rk®-'  'he  cit; 

Ing.  not  only  lo  those  who  might  ^  Canadian  industry,  a.s  indic.vted  by  20th  July.  J922.  $  1. 2a  1,. .19,93;  to-  481  for  the  s.me  pcrmd  iu  ®o'>Sh).v  $'200,0(,i0  and  J 

care  to  invest  (heir  money  iu  the  Opporliine  Indostry.  the  fact  that  the  Trades  Facility  conesponding  -week,  1..1,  slniwing  an  improvement  of  i account,  which  if 

undertaking  but  lo  all  those  from  The  inauguration  of  the  new  In-  (Committee,  a  branch  of  the  British  $991,690.03.  $12l!4,34  for  Hie  first  six  months  ofU®®'^  Hahtllty.  payable  wl 

farmers  down  fo  factory  hands  who  dustry  comes  at  an  opportune  time.  Treasury,  formed  for  tho  purpose  of - -  1922  as  compared  with  the  same  per-  I  *  _ _ - _ _ _ 

■would  benefit  by  the  creation  of  a  Combing  mills  are  one  of  (he  most  assisting  iu  financing  industries  that  the  business.  Tn  exporting  our  raw.-  jo^'in  1921  j 

new  industry  In  the  land.  successful  industries  in  16ngland.  Will  promote  trade  within  the  United  materials  we  are  at  the  same  time  .  ihp”hiir  pnminDc  npi-inH  i„i  REPORT  (.OLD  STRIKF, 


The  noils  have  been  taken 


climatic  conditions  during  the  gross  rec.  .  .  .  117,125  ' 

months  of  May  and  June  the  surplus  '  - $1  1,521,577 

for  these  months  showed  an  increase  I  - 

of  over  100  per  cent,  over  the  cor- j  Surplus . $  187.947 

responding  months  of  1921.  This  In-  r 

crease  in  the  surplus  is  du"  to  the'  ,  ^ ‘’®  f®';®8®'®e  ®o''f®®. 

adoption  of  methods  of  the  strietpsti''®  »»0"  for  such  items  a.s  rev- 
economv  In  connection  with  a  more*::''®  o»h®f  »hau  hat  allowed  undc,7 
rffirient  service.  ,  contract  whu  b  will  hr  shown  in  I 

'the  annual  report  of  the  company 
.Surplus  Shown.  which  is  expected  ♦»  a  couple  of 

The  statement  shows  sros.'  earn-  *®®i'®  time, 
ings  to  June  30Hi.  1922.  .at  $1,346.-  '’®  ®sr®cial- 

018  as  compared  with  $1,359,514  for  :'-'  Interesting  in  that  il  will  gi\e 
the  corresponding  tieriod  a  year  ago.  i®^,l®®'  '®  'h®  t'®dcmption  of  about  S.'.- 
Operating  expenses  and  fixed  i  ':®  ®®®ipa't>  ^  bonds  in 

charges  for  the  first  six  months  this  I and  the  paving  off  of  arrears 


carefully  and  soon  recognized  the  '•®»'*y 


Industrial  importance  of  this  open¬ 
ing,  not  only  to  those  who  might 
care  to  invest  their  money  iu  the 
undertaking  but  lo  all  those  from 


lo  be  sent  to  the  spinner  lo  be  spun 
into  worsted  yarn. 

An  Dpporlunp  Indasiry. 


'  mil  year  were  affected  to  the  exteiif 
;  of  about  $4".ori0  by  losses  of  this  de¬ 
scription. 

I  "Inveniorles  in  the  present,  stale- 
:  ment  have  been  priced  at  replace 
ment  vaalne.  or  lower,  and  It  is  m'l 
i  likely  that  any  further  losses  on  p'®- 
sent  slock  will  Iwve  to  tie  absorbed. 

!  "Partial  operations  were  resunip'l 
at  the  Fentral  Sprina  Works,  a' 

I  Ofhawa.  In  March  last,  and  have  been 
carried  on  since  that  time.  The  eon 
tinuance  of  work  at  this  plant  will 
be  governed  by  tlie  autumn  and  w  in- 
i  ter  demand  for  motor  cars, 

'  "A'our  d  rectors  have  authorized 
I  the  expenditure  of  approximate’" 

'  $6".i)(5(i  during  the  coming  year  for 
the  installation  of  modern  and  Im- 
I  proved  methods  of  manufacture. 

"fturing  the  ye.vr  $!9.5i1ii  par  val"'* 

;  of  our  own  bonds  have  lieen  per 
iclia.'cd  for  sinking  fund  purposes.' 

NEW  CASUALTY  CUMP'Y 
IN  CMAUIAN  FIELD: 

Royal  assent  has  been  given  to  th^ 
.Act  incerporating  National  <  asual'y 


.$1.364.99t>.  leaving  a  net  surplus  of  I  The  headquarters  of  the  Company 

$11.5,952  as  compared  w  ith  a  net  de- I  R?®-'  V,  i  w  HI  lie  in  Montreal.  The  capital  is 

ficit  of  $.5,481  for  tho  same  period  iu  i®'  ro»Shly  $'-t0,0i,0  and  $o..i.O  "  on  power  to  Increase  to 

1921.  show  ing  an  improvement  of  j  >®®  «  a®.®®®®''  "h'®!'  ®  ®®n*"i- ,  nO"  mio 

$121.4.34  for  Hie  first  six  months  of  i^®®'-  'iahtlHj,  payable  when  tamed.  ■  .^jH  write  fire.  »eel- 

1922  as  compared  with  the  same  per-  j  *  — - - -  j  automobiie.  sickness,  guarante“, 

iod  in  1921.  »|.'PnRT  n  •xTRIKF  'and  burglary  insurance. 

As  the  big  ®ainings  period  Is  >®  ®  ‘  The  general  manager  of  the  Com- 

the  second  half  of  the  year,  it  is  IN  (iJlBERFAND  tOlNTl  ,  pg^y  jg  ^  \j  Roberts,  the  dlrector- 


Canada  was  shipping  raw  wool  out  Most  of  these  organizations  in  the  Kingdom  has  agreed  to  assist  in  the  exporting  business  for  our  factories  the  second  halt  of  the  vear  it  is  ^  IN  miBERFASD  COT  NTY  ' 

of  the  country  at  a  low  figure  and  old  country  are  owned  privately  and  financing  of  the  Dominion  OombJng  and  railways:  work  for  the  popula-  anticlnX?  that  192'’  will  ?onst^l^^  4  i  ,p^^y  ^  yj  r  l„n,L  wi u 

hrlriging  it  back  in  a  seml-manufac-  It  lis  very  hard  to  get  definite  figures  Mills,  lAmited,  in  the  way  of  a  loan,  tion  of  our  towns  and  cities  and  de-  „  i-Gcord  In  resnect'to  net  earnines  !  John,  N.B. — It  is  reported  that  ^'®  h®'®?  eomposw  of  so  le  e 
tured  state  to  enter  the  finished  pro-  on  the  profits  they  have  made.  It  to  the  extent  of  $300,000  to  $400,000.  privlng  our  financial  system  of  an  siirnliis  nrofits  Tt  fa  ennfi.  i®  Canadian  engineer  working  for  a  known  Montreal  business  me  i. 

duct  of  our  worsted  mills.  Why  not  Is  a  well-known  fact  that  It  takes  n  Negotiations  with  a  view  to  complet-  opportunity  to  function.  All  we  <jeu(iy  expected  that  with  the  further  ®''  •^o't®  syndicate  has  made  a  num-  !  - - 

do  at  home  what  the  wool  had  to  lot  of  money  to  establish  a  combing  ing  this  arrangement  are  now  under  get  in  return  Is  the  material  on  peon„n,|pK  >>ntirtnateH  in  rnninnp^inn  i  h®®  valuable  mineral  di-seoveries. :  xni-tvi'v  «ii  <;iR  PRICKS 

travel  all  the  way  to  F7ngland  for  7  mill,  but  once  established,  it  Is  a  way.  .which  others  have  made  a  profit.  ^.pjj  capital  outlay  the  onerat- I '®  North  Cumberland  County,  which  J  .  .  -  • 

The  idea  is  so  very  simple  that  it  is  tremendous  money-maker.  The  The  fact  that  Canada  Is  compelled  The  mill  which  is  in  course  of  much  inwor  iq  include  gold  quartz,  sheet  mica,  grn- !  Over  the  week-end  all  the  princi- 


ADVANCE  SK.AR  PRICES, 

Over  the  week-end  all  the  princi- 


a  wonder  it  had  not  been  thought  wealth  of  families  interested  in  this  to  look  for  a  market  abroad  for  its  construction  at  Trenton,  Ontario,  indicated  in  the  statement  for  the  *  R^"®  ®®<*  ®'®Y  ®®  point.  The  gold,  i  pal  refinei  ies  advised  customers  of 
of  and  caried  into  effect  long  ago.  industry  in  England  is  evidence  of  wool  is  more  serious  than  it  appears  will  cover  approximately  3  acres  of  neriod  i  K  'a  claimed,  should  assay  1  ounce  I  the  advance  in  the  price  of  refined 


first  six  months’  period.  1 ''  ciaimea.  snouin  assay  i  ounc 

It  just  needed  a  little  push  and  en-  this.  .  on  the  face  of  it.  An  adequate  home  Ithe  10  acre  site  alongside  the  C.N.R.  I  lo  the  ton.  the  deposit  being  only  sugar  to  $7.50.  The  last  two  com- 

terprise  and  this  fortunately  has  Dominion  Combing  Mills,  Limited,  market  for  wool  would  encourage  The  construction  Is  under  the  super-  rinniicing  Prospects.  ^  ab<nit  200  yards  from  Ihe  railway,  panics  to  send  out  notices  wore  the 

been  provided  by  Mr.  Rea  and  asso-  is  capitalized  at  $2,500,000,  of  which  the  growth  of  sheep.  This  would  vision  of  Mr-  T.  H.  Shaw,  Manager  An  important  matter  put  before  Samples  of  true  sheet  mica  from  one  St.  Lawrence  Sugar  Refineries  and 

elates  in. this  patriotic  enterprise  of  $1,000,000  is  8  per  cent,  cumulative  Indirectly  help  the  packing  houses  I  of  the  Construction  Department  of  the  directors  by  Mr.  Robert  was  that  fool  to  three  feet  square  were  the  Dominion  Sugar  Company  This 

theirs,  redeemable  preferred  stock  and  |1,-  which  handle  the  carcases  and  the  •Dominion  Development  Corporation,  of  the  financing  requisite  for  imme-  brought  out.  A  fine  clay  or  paint  brings  the  quotations  of  all  the  lar- 

StroBg  Endorsalion.  500,000  common  shares,  there  being  tanneries  which  handle  the  hides,  as  Limited.  The  building  will  have  diate  extensions  and  Improvements,  was  uncovered  running  in  a  deposit  ger  refineries  to  the  same  level. 

Both  farmer*  and  manufacturer*  no  bonded  indebtedness.  'I'he  Di-  well  as  the  railways  in  the  increas-  approximately  100,000  square  feet  He  stated  that  negotiations,  with  New  !  over  tVi  miles  long  in  layers  of  blue.  Advices  from  .New  York  indicate  a 

endorse  the  project.  The  latter  are  rectors  are:  A.  E.  Rea,  President,  ed  freights  created  In  the  business,  and  will  be  up  to  the  minute  in  Y'ork  hankers  were  in  progress  re-  light  and  dark  yellow .  bright  scarlet,  much  stronger  tone  to  the  siiaar 

convinced  that  there  ie  a  great  fu-  Dominion  Development  Corporation,  There  are  also  the  by-products  of  the  every  detail  ®nd  embodies  all  the  garding  the  required  capital  and  he  Indian  red  and  pink,  pure  white  and  market  and  all  present  quotations  in 

ture  for  a  mill  of  this  kind  in  Can-  T.imited.  Toronto:  W.  J.  Keens,  Pre-  various  processes  to  he  taken  into  latest  improvements  in  eombing  mill  was  honeful  to  be  able  to  annoimee  jet  black.  This  depos'i  is  seven  the  market  are  r.'sarderl  as  bring  of 

ada.  Not  only  will  R  be  a  benefit  sident  W.  J.  Keen*  Co.,  IJmited,  Tor-  account,  outside  of  the  wool  end  of  eoustrucHon.  shortly  ,i  fin-anei.il  arrangement  J  miles  from  Hie  railroad.  a  temporary  rliaraetPi-. 


lo  the  ton.  the  deposit  being  only  j  sugar  to  $7.50.  The  last  two  com- 
about  200  yards  from  Ihe  railway.  I  panics  to  send  out  notices  wove  the 
Samples  of  true  sheet  mica  from  one  i  St.  Lawrence  Sugar  Refineries  and 


a  tempor-try  eliaraetPi-. 
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ADVI ;  E 


Close  upon  40  years’  ex¬ 
perience  In  the  Investment 
Securities  field,  qualifies 
us  to  advise  you  Intelll- 
eently  on  any  matter  per¬ 
taining  to  the  purchase, 
sale  or  exchange  of  listed 
or  unlisted  Securities, 

Send  us  your  enquiries. 

HANSON  BROS. 

/nvreainteni  Secur/tiea 
160  St  James  St.  63  Sparte  St 
Montreal  Ouanfa 


Save  for 
the  Future 


is  excellent  advice,  but  to 
I  save  and  invest  carefully 
I  is  better.  -To  place  your 
!  ,  surplus  funds  where  they 
'  will  return  a  high  interest 
rate  and  be  absolutely  safe 
'■  should  be  the  aim  of  every 
!  thrifty  individual, 
lij  We  can  sugs.est  a  number 
!'  of  Government.  Municipal 
I  and  Corporation  Bonds, 
which  at  present  prices 
yield  from 

SCGtoSG 

j|,  combining  all  the  desirable 
Ijl  features  of  sound  invest¬ 
ment.  May  we  send  you 
!  particulars  ? 

10.12  KinR  St,  East  •  Toronto 


^  hat  are  your  Stor.k,  pnyinc  tou^ 
Consult  with  U9  refrardlns:  your  In* 
vfstmentH  on  an  exrbane;**  basis. 
National  Securitle.*  C»rpf>ration 
263  St.  Jumrs  St..  Montreal. 


McDonagli  Somers  S  Co. 

Government  and 
Municipal  Bonds 


Dominion  Bank  Bldg. 

TORONTO 


Increasing  Yoir 
Income  33% 

Investor*  wEo  carsMly 
examine  their  securitie*  iit 
the  present  time  will  find 
it  to  their  profit  to  sell 
short-teim  Victory  Bond* 
and  otlier  issues  that  aw 
nearing  maturity,  and  to 
reinvest  the  proceeds  in 
long-term  Government, 
Municipal  and  Corpora¬ 
tion  Bonds. 

In  many  cases  the  in¬ 
come  return  can  i>e  in¬ 
creased  by  as  much  as 

33%. 

\X^e  would  appreciate 
an  opportunity  to  discuss 
this  with  you. 

Gsnodian  Debomtms 

Corporation  Limited 

tQtO 

>«KIMCtrtA9T  rOOONTO 


HINTS  TO  INVESTORS 


y.4N’.  I^rOMOTn  E  —  .\RG0NAUT  listed  on  the  Montreal  Stock  Ex-' 
GOLD  LAl.R.  POWER.  change,  so  that  you  have  the  quota- 

1  /  think  of  purchxisin(/  the  followinp  before  you. 

I  sreuritws:  Can.  Locomotive,  at  'a:  .4r-  Montreal  Power  is  also  one  that 
I  gonaut  Gold,  Ijaurentide’  Power.  Please  not  be  overlooked,  because  of 

I  give  me  goiir  opinion  regarding  same.  wonderful  position  and  its  absolute; 

— -1/.C..V.,  Winnipeg.  safetj,  both  from  the  standpoint  of  I 

I  Answer— Would  regard  the  purchase  I  appreciation  in! 

of  Canadian  Locomotive  com.  around  *  l^’nJer  ordinary  oondi- | 

7?  as  a  very  attractive  one.  The  com-  T,n  T  i  should  g-tin  about  i 

pany  has  continued  to  pay  its  8  per  increase  | 

cent,  dividend  right  through  ihe  re-  l’’.®"^  dividends  by  at  least  1  per  cent.  I 

adjustment  period  and  it  should  be  ]  ^  ^  "’'’"‘hs.  I 

able  to  maintain  this  distribution  even :  '  —  | 

though  conditions  in  the  locomotive  HAST  KOOTENAY  POWER  BONOS  ! 

indu.stry  may  continue  dull  for  some  ,  i  ...  i 

......  ,o  cm..  K.c.„„...  h.v. 

been  reixirts  of  th®  nnasir.iii.v  of  fUo  .  .  _  j  otter  (,o  ' 


Answers  to  inquiries  arc  ha.sed  | 
upon  information  which  THE  FIX-  ! 
-4.VC/.IL  TIMES  believes  reliable, 
fair  and  unprejudiced,  but  beyond 
the  cjrercise  of  care  in  securing 
such  information  THE  FIX .\yciAIi 
TIMES  assumes  no  responsibility. 

Inquiries  must  bear  the  signature 
and  address  of  the  writer  in  order 
to  receive  attention.  .inswd.rs 


'  NAT.  BRICK— F.4MOrs  PLAYERS _ 

{  ST.  LAWRENCE  PLOirR. 

Please  give  me  your  opinion  of  the 
following:  Xational  liriek  of  Lapralrie, 
com.  and  prei.;  Fatuous  Players  prof, 
and  St.  Lawrence  Flour  com.  —  AP- 
PRFtHTIiF  RF.ADFR,  Westmount. 

.\nswer — Conditoins  at  present  are 
much  more  favorable  for  National 
Brick  Company.  It  has  had  a  pretty 


NA’nONAL  CITY  COMPANY 

Limited 

Bonds  &  Investment  Securities 

Gsaadfam  HcadgnarMni 
74  Notra  Dame  Street  Weet,  Moatreal 


!•  King  Street Eut 
Toronto,  Ont- 

m’smmsmwm 


McCnrdr  BaUdbiS 
UalUas.  N.S. 


be  published.  If  an  answer  is  not  of 
general  interest  it  will  be  mailed, 
provided  stamped  self-addressed  en¬ 
velope  is  enclosed. 

.Owing  to  the  large  number  of  in¬ 
quiries  received  and  the  time  re- 


been  reuorts  of  tho  nossimittv  of  tUo  I  -  rtooienay  J’oterr  Co  'I  v-oc,*  rvecivca  ana  me  time  re- 

Oanadiar  Locomotive  .-o  Jioe  .oM  i  ‘  onsidcr  these  bonds  !  »ecure  the  information  in 


thought  to  be  of  public  interest  will  |  hard  time  because  of  the  manner  In 
be  published.  If  an  answer  is  not  of  ;  which  construction  had  fallen  off  for 
general  interest  it  will  be  mailed  «  few  years.  Since  the  beginning  of 
provided  stamped  self-addressed  cn-  |  the  current  year  there  has  been  a  dc- 
vclopc  is  enclosed.  elded  lmpro\  ement  and  as  a  result  the 

.Owing  to  the  large  number  of  in-  .company  has  only  been  able  not  only 
quirics  received  and  the  time  re-  .  to  greatly  Increase  its  production,  but] 

:  r.-iiio/iior.  T  ooor^o.i...  V  '  .J  - -  eousuicr  iiicsc  boitds  Q'^ircd  to  secure  the  information  in  !  al.so  to  dispose  of  it.  As  Indicated  liyl 

out  to  the  Baldwin  T  oco^°’t^*'"\v  ^  safe  and  sound  for  investment?  Phase  connection  with  a  great  many  if  the  last  report,  the  company  ha.^  still 

o^.^e  1  n.foH  <t  .  give  VIC  your  opinion  regarding  sa,m-  I  «  «  impossible  to  get  all  re-  a  long  wv-iy  to  go  before  it  is  able  to 

om.l,!  J  If'..  T  °  I  -YTTOXl.  Grand  Mire.' Que  ’i  P»cs  in  during  the  week  in  which  get  out  of  its  difficulties.  On  the 

course  give  an  added  interest  to  the  I  x-  .  are  reeexved.  other  hand,  such  conditioms  as  exi.st, 

"ml  deal  -TV  HU  ^  •'°otena.v  Power  ,i/l  inquiries  are  handled  as  ex-  as  well  as  prospects  for  the  future. 

r  f  “  “  sat.sfac  tory  in- 1  peditiously  as  possible  and  if  your  "  ould  indicate  that  there  should  be  a 

The  company  is  In  an  aapecally  strong  i  The  company  has  already  j  published  in  an  early  fair  amount  of  business  offering  for 

financial  posit.on  and  the  stock  can  be  developed  a  considerable  business  and  ,cc  un,uld  suggest  your  keep-  ^ome  considerable  time  to  come, 

purchased  at  a  price  to  yield  a  very  .  >s  now  enlarging  its  undertakings  with  I  ing  in  touch  with  the  page  in  order  .  Famous  Players  has  done  remarkably 
good  return  on  the  money  Invested,  a  view  of  meeting  increased  require- '  m  find  the  reply  to  your  query  '  well  even  during  the  period  of  a  ter- 
Lnder  anything  like  normal  conditions'  ments.  of  the  field  in  which  It  oper-  tehen  if  appears.  cifie  slump  in  the  theatre  business  In 

the  plant  should  find  It  possible  to  re- I  atea  One  of  the  larger  contracts  it  - - -  many  centres  in  I'anada  there  has  been 

open  by  the  coming  fall,  but  the  man-,  "iH  obtain  is  from  the  new  smefier  I _ an  oversuppiv  of  theatres  and  practl- 

agement  has  not  wished  to  start  up  which  the  Consolidated  Smelting  and  '  callv  all  house.s  are  .suffering  now  that 

again  unless  there  was  sufficient  busi-  Refining  Company  will  erect  close  to'SOl’TH.  PACIFIC-PENNSYLVANIA-  patronage  has  fallen  off  t 


connection  with  a  great  many  if 
them,  it  is  impossible  to  get  all  re¬ 
plies  in  during  the  week  in  which 
they  are  received. 

All  inquiries  are  handled  as  ex¬ 
peditiously  as  possible  and  if  your 
answer  is  not  published  in  an  early 
issue  we  leould  suggest  your  keep¬ 
ing  in  touch  with  the  page  in  order 
to  find  the  reply  to  your  query 
when  it  appears. 


ness  on  hand  to  keep  all  the  shops  I  Sullivan  mine.  i 

going  for  several  months  at  least.  j  These  enterprises  of  the  Smelters! 


N.  T.  CENTRAL. 


large  extent  Famous  Players  looked 


Be  notice  the  Fouthfrn  Pnrfffc.psy-  nnor  its  underf.akings  \  cry  carefully 


Argonaut  Gold  is  one  of  the  newer  |  Company  have  been  developed  on  a  ,  J  and  had  the  adv-ajitagl  over  many  oth- 


prospects  and  recently'  advanced  from  I  ve.r.v  large  .scale  and  are  now  regard- 
around  40c  to  fiOc  a  share.  Rtibse- j  ed  as  being  more  in  the  industrial  than 
sequcntly  it  ran  off  to  under  the  50c 'in  the  mining  class.  This  will  make 


1''^?/  tittle  above  Pennsylvania,  po!/-|or.s  that  It  had  substantial  working 
iit,y  4  per  cent.,  and  about  in  line  trifh  I 'apltal.  With  any  Improvement  in  rtie 
.Vcic  York  Central,  paying  ,5  per  crat.  Iboatre  business  Famous  Piayers  ought  ! 


level.  Capital  has  been  raised  to  erect  %or  stability  of  earnings  for  the  ne^vl  .Uvidends.  It  seems  to  us  that  the  to  do  considerable  better  than  It  h,ts| 
a  mill  on  the  company’s  plant.  In  order  '  Power  company  and  the  survey  made  ,so„,/,cr„  Paeifw  with  Us  long  divi-  forthe  last  year.  Importajit  deyelop  ■ 
to  treat  the  ore  taken  from  the  prop.  %y  the  engineers  retained  by  the  pur- 1  accord  .should  sell  very  much  meats  are  also  occurring  In  connee- 

erty.  It  Is  expected  that  the  mill  will  j  chasers  of  the  bonds  indicates  that  the ,  ,,ip,,rr  than  either  of  the  above  stocks  tloa  with  the  «  hole  tlieafrleal  industry 
be  in  operation  In  the  coming  fall.  I  interest  aad  sinking  fund  should  be,  „•(„  in  Canada  The  main  competition  to 

.  Laurentide  Power  Is  a  public  utility  |  taken  care  of  and  a  fair  surplus  shown  j  if  Hamilton.  Famous  Pl.avers  has  come  from  the! 

which  has  carried  out  a  larpe  under-  ag^ajiist  the  common  stock.  ]  s.  c.  .x.  w,  .-i  *  Alien  eroin>  of  hnt  4hi«  lat  i 

♦u.  T -x , .  _  I  Answef  —  Southom  Pacific's  recent  pronp  or  tneaties.  out  tms  lat- 

taklnpf  at  Crrano  Iviere,  where  the  i^u*  ~  '  '  i  .  fAr  itoc  iti  ein 

PAwxAt.  AX-A  '  <‘arninps.  except  those  for  the  month  compnnv  has  lecentlv  been  In  fin- 

lentide  Papei  mills  are  situated.  Af-  C.P.R.  I  of  .Mav  have  ont  heen  such  nstr.nir.vo  anela!  dilfu  iiitios  and  Famous  riayersj 

ter  -supplying  the  parent  company,  the 

I.aurentide  Paper  Company,  with  its  Reing  a  subscriber  to  yr> 


.In  snnntvTno  thi  nnr.nt  olnTnlnv  of  May.  have  Tiot  been  such  Bs  to  Hiove  and  Fatuous  riayersl 

ter  supplying  the  parent  company,  the  »  ^  stock  contrary  to  general  market  ten-  made  .n  proposition  to  lake  them' 

I.aurentide  Paper  Company,  with  its  facing  a  subscriber  to  your  P''Pcrfor\  •  showed  a  de-  '^I’cnile  them.  This  matter 

power  requirements.  It  disposes  of  the  l  ears  /  toould  be  very  thankful  for  improvement  over  a  yefr  afo  will  be  up  for  .  onsideralion  at  the  time ' 

balance  to  the  Shawintgan  Water  aud  having  your  opinion  on  the  followingl  ,  improvement  erser  a  year  ago  sne.l  il  meeting  of  creditors  of 

r.  r-nn-nonv  ii.i,nn..t,  nn™  oiiestLons-  would  expoct  the  improvement  spe.  i,)i  meeting  of  eieditors  or 

Power  Fompany.  Although  the  com-  quesiions.  .  -  .v  the  Allen  Thentres 

V  .  V  .  .  -  -  I  hold  tt.  n  T> -a  to  continue.  Loss  of  the  'ue  -oiien  ineniirs. 

pany  has  only  been  in  ex  stence  a  few  '  . 


It  the  time 
editors  of  ' 


THERE  IS  ONLY  ONE  WAY  TO  KEEP  POSTED 
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.  copies  of  The  FinHoriol  ratendar  and  f'ompaay  Sur- 


7  hold  75  C.P.R.  shares  and  these 


generally  to  continue.  Loss  of  the 
road's  traffic  to  water  routes  has  been 


years  It  has  already  reached  a  5  per  with  about  S«,5.00  per  “  ZtVnmng  win  '--o  recent  companies  '  organized  In 

cent  dividend  basla  -There  should  be  "Z  mo7euZ7  — ^'^«Wy  well 

sta^y  Improvement  In  Its  earnings  .  "i  Traffic  not  exposed  to  water  eompett-  I'minR  »he  war  pciod  and  paid  very 


and  if  Is  expected  to  earn,  around  9  pei  tl>cm  represents  the  greatest  part  of\ 


cent,  or  10  per  cent,  and  po.ssibly  gT.i-  sathngs  and,  of  course,  I  like  7o  ' 
dually  increase  to  an  8  per  rent,  basis  ■safeguard  the  balance  of  what  I  put 


Traffic  not  exposed  to  water  eompett-  '■uring  tnc  wai  peiioq  and  paid  very 
tion  may  he  expected  to  increase  with  'orge  dividends  to  holders  of  the  com-' 


\e7  (1972-198.1  Edition). 


The  parent  company  holds  61  percent.  them 

I  of  the  stork  and  as  a  result  of  the  V 

I  small  floating  supply  the  stock  bus  al  '  divi.drr 
'  I  ways  sold  fairly  high.  It  Is  regarded  -  yi 


ment  of  the  road’s  territory. 


1.  Do  you  think  C.P  R.  wilt  reduce 
its  dividend* 

?.  Do  you  consider  if  wise  to  sell  the] 


the  revival  of  business  and  develop-  '"on  stock.  Since  tlmt  time  the  divi-  1 1, 
ment  nf  the  road’s  territory'.  Arrears  <4**r'd  has  been  rediu'e'l  (Conditions  In 
of  maintenance  left  over  from  federal  milling  industrv  are  still  difficult 

control  have  had  to  be  made  up  and  figure  out.  hut  from  now  on  it  is  ruarket  stock.s  like  Brompton  Pulp  and 
that  is  now  fairly  well  ncrompllshea.  that  they  should  be  a  little  Pnpor  around  ?,0  and  r>ominion  t 'an¬ 


as  a  eood  issue,  however,  and  under  prc.scat  prirt> — ahoitf  j 

normal  conditions  there  should  be  an  und  buy  paid  up,  a  corresponding  nn  ni- \ 
appreciation  of  about  10  to  15  points  a!  ^cr  of  shares  of  some  other  company, 
year  In  value  and  an  Increase  of  1  peri  ^h^end -paying,  end  sound,  nf  courser 
cent,  in  the  dividend  shout  every  year,  ^urh  case  what  leould  you 

or  eighteen  months  ,  suggest* 

_ _ _ I  A7j/  concern  centres  around  the  pns- 

.SMEI.TERS  AND  BRAZILIAN  I  re.dueina  its  dlvr- 

TRACTION  I  dcHrf  ntifl  thr  sh/ires  droppitip  f»?  thr\ 

nt^rk^t  to  8U4'h  a  point  thot  my  nmnryl 
I  hold  the  following  seruriHes:  —\  u-nuld  be  almost  lost  as  hnppened] 
.S!mrl1ers.  25  1-4;  Bratiliau,  44  1-I.|o5oi/t  o  year  aao.  My  original  (Htcii- 
Plrase  giiw  me  your  opinion  reaarding  ^y^se  shares  yyis  to' 

some  -  Miss  B.I  .p,  Montreal.  .gradually  pay  them  off,  but  since  then\ 


No  one  can  say  in  advance  what  the  Hiore  stable  than  has  }^ef»n  the  case  in 


market  stock.s  like  Brompton  Pulp  and  There  is  also  quite  a  likelihood  of 
P.sper  around  .lO  and  Tiominlon  Can-  some  special  developments  that  will 
ners  around  15  are  likely  to  .show  con-  accrue  to  tfie  benefit  of  shareholders. 


.tome  -  .VI.,.,  R.V.F!  .  Montreal.  \  gradunllv  , 

Answer  Both  of  these  stocks  are  (otidition.* 
likely  to  do  hetter  when  any  general  ou'  nt  th. 
improvement  develops  In  the  market,  I  Calls.  X'fld 
Smelters  by  advancing  to  its  par 
value  of  $25  has  already  disco, irf  d  to  nswer- 
a  eertain  e.xtent.  at  least,  the  return  I’l’Poser  to 


effect  of  a  severanrs  of  Central  Pacific  the  past  yeai  or  so  sidcrable  enhancement  in  price.  Both  Tn  this  connection,  it  Is  well  to  remem- 

from  Southern  Pacific,  ow'ruershlp  would  "JK  ^  ,  sltoubl  these  industries  may  he  able  to  .show  her  that  the  company  has  never  had 

he.  becau.se  too  much  depends  upon  abl-  to  hoi, lits  pi  e.sent  dividend  on  the  Improvement  than  might  any  final  .settlement  with  the  British 

what  prior  they  get  for  It  and  whnf  common  and  th.a  whenm-er  there  Is  woollen  trade  Would  Government  regarding  the  large 

f t**! p1< ff ft  flnH  T*icbf*»  over*  ("'cu-  311^  (.  HflllpC  ill  It  It  is  llkcly  to  be  In  flu  esVknvsMAe.  L,..^  A.  4#  A.  m  I 

tncKaRc  ana  Terminal  rignis  o\  er  »  cn-  j  i  4.4  regard  your  cnancas  as  best  If  you  amount  of  money  owing  for  services 

tral  Pacific  lines  would  be  retained,  upwai -1  direction.  Brompton.  because  this  stork  rendered  during  the  war  and  for  the 

The  Supreme  (-ourt  de-’Ision  directed  ,  .„,.o  „rtT  Ttt.'M  av-io  ctnurvow  share  In  the  advance  that  Is  loss  of  ships.  In  some  quarters.  It  Is 

that  Southern  Pacific  he  allowed  con-  .NMEP-HOLPENj^P  RTORPON  eomtng  In  paper  Issue.  These  paper  expected  that  this  will  amount  to  us 
Unued  access  to  certain  points,  in  '  securities  have  all  suffered  to  an  ah-  much  as  $40,000,000  (-(f  course  the 

eluding  San  Francisco  Bay.  It  .should  I  umuld  appreciate  very  much  any  extent,  owing  to  the  large  policy  of  the  companv  regarding  such 

be  noted  that  the  court  has  given  ‘,7L f  amounts  of  them  that  were  being  car-  an  amount  has  never  been  outlined. 

Southern  Pacific  leave  to  move  for  a  .imes-Holden-MiCready  eammon  and  margin.  They  are  selling  per-  but  It  Is  felt  that  lust  as  the  companv 

rehearing  and  it  is  possible  that  the  Pimdo'i  rommon  at  $1.00  a  share.  I  ^  Intrinsic  value,  had  unusn.al  onnortunltles  tor  nrofll 


AMES-HOLPEN  ANP  RTORPON 
<  ’( )M  MON 


onditions  have  altered  and  t  find  if 
iC  nf  the  question. —  G.E.C.,  Grand] 


Answer — M'hlle  we  would  ha\e  been  I 
opposed  to  your  transaction  at  the! 


Southern  Pacific  leave  to  move  for  a  .imes-Holden-MiCready  eammon  and  margin.  They  are  selling  per-  but  It  Is  felt  that  lust  as  the  companv 

rehearing  and  it  is  possible  that  the  /fimdo't  "'JO  90  a  share.  1  intrinsic  value,  had  unusual  opportunities  for  profit 

whole  question  will  be  reopened  ^underslnnd  that  at  the  moment  Ames-  however,  there  might  be  during  the  war.  It  might  also  easily  «1- 

reference  to  legislation  .by  Congress  »- If,  f  rco/fj/  M  m  liquidation  and  a  htda  flurry  In  your  ra.rtlcular  wool-  low  the  .etinrel.n1,tera  «bnre  (o  «  rer- 


io  a  dividend  basis,  'Tbe  President  al  “’  ''^oause  it  was  evi-  flanging  Southern  I’acific  into  Great  '’lol 


,  ,  js  A  ^  little  flurry  in  your  partlrular  wool- 1  low  the  abnrplioMer.e  to  share  to  a  cer- 

since  the  passage  of  the  Sherman  law  that  eftorts  are  being  made  to  reor.  extent  in  these  special  proffts.  <lf 

and  even  since  the  beginning  of  this  *  <  ompany.  o  s  ares  n  around  10  to  35  for  It.  would  Is'  course  the  ships  that  have  been  added 

suit;  namely,  the  Transportation  Act  these  two  eompane.s  nt  prices  much  „,pn  ,,,,,, ^1,  de.stroyf 

of  1920  We  would  not  recommend  '’bore  pre.senf  quniations.-C  A ..  Mont-  jjrompff.n  Pomininn  fanners,  have  cost  a  great  deal  and  much  . 


the  annual  meeting  intimated  that  the  '^''ntly  larger  than  you  were  able  te  Northern  or  Northern  Pacific  or  Eric  ,v„swer- .  ne  po.siiMm  oi  omn  .nes-  ^  p  p 

stock  was  likely  to  pay  a  dividend  in  *'"9  opinion  that  no'X’ I  bonds.  .A  switch  into  Atchison  woiiln  comjianies  is  too  uncertain  to  he  able 

the  second  half  of  the  Vurrciit  vear  and  .  every  reason  for  you  to  hold  ,  i.c  rather  exr>en8ive  at  this  time,  nl-  to  determine  as  yet  Just  what  the  fu-  I  am  «.  holder  of  .some  shares  of 

the  expcct'itjon  Is  that  when  a  divi-  J  our  stock.  Gur  reoson  for  taking  this  though  It  Is  not  unlikely  that  Atchison  tiire  may  have  in  store  for  shandiolrl-  Canadian  Pacific  Railway,  and  I  am 
(lend  is  paid  it  will  be  at  the  old  rate  of  '  ■'’W  is  that  we  ronslder  f’.P.R.  Is  on  niay  increase  Its  dividend  rate  within  ers.  In  both  ,  aars  there  has  been  a  wondering  whether  it  is  best  tn  enn- 
10  per  (ent  per  annum  In  some  <''’nd  and  in  the  next  year  the  next  six  to  twelve  months  and  is  general  belief  that  the  coninion  storks  linue  holding  them  as  an  investment 

I  uarters  It  ts  figured  that  a  mining  easily  sell  across  176,  In  \1ew  more  likely  to  make  an  increase  than  would  have  to  be  W'ijied  out  altogether,  or  tn  .sell  them  now,  and  I  will  he 

lu  oiiosltton  like  Smelters  should  give  this,  we  also  are  of  the  opinion  that  Southern  Pacific  Is,  hence  the  differ-  in  some  circles,  however,  there  is  .srill  obliged  for  .such  adinee  and  informa- 
a  yield  of  arouiid  lo  per"  cent  but  present  likelihood  of  pnee  In  price,  a  hope  that  the  reorganization  jilars  tinnnsvnu  ea,ngiveme.—-II.F.  P.,Min- 

other.a  trike  the  Alew  that  It  should  now  ■  **7**  dividend  being  deerea.sed  at  all.  Pennsylvania  and  New  A'ork  I’entral  will  be  carried  out  in  n  nianrier  Ihqt  nrapniis.  Minn. 

Uo  oiaceoA  more  as  an  industrial  than  I"  we  are  iMtlier  inclined  to  gpe  .selling  at  their  present  prices  in  1  will  permit  of  these  caidlal  /.ations  be-  An.swer  Far  from  advising  the  sale 


there  is  every  reason  for  you  to  hold  ,  i,p  rather  ext'cnsive  at  this  time. 


Answer — The  po.sitlon  of  both  these 
comiianies  is  too  uncertain  In  he  able 
to  determine  as  yet  Just  wliat  the  fu- 


youi  stock.  Gur  reoson  for  taking  this  though  It  Is  not  unlikely  that  Atchison  tiire  may  have  in  store  for  shandiolil- 


tn  take  the  place  of  those  destroyed 
have  cost  a  great  deal  and  much  of 
this  Ki,ec|al  revenue  would  Iiave  to  be 
ii.sed  in  this  connection,  but  it  should 
easily  be  sufficient  to  take  care  of  this 


f  am  «  holder  ^  shares  of  special  allot 

Canadian  Pae.lf  r  Railway,  and  I  am  shareholders. 


(lENERAT,  CIGARS 


lu'oiiosltlon  like  Smelters  should  give 
a  yield  of  around  lo  per  cent.,  but 
others  take  the  ilew  that  It  should  now 
be  classed  more  as  an  industrial  than 


„  .  .  I,  ..  Something  aver  a.  year  ago  I  bought 

an  ns  ynu  can  give  me.—-I).F  r>.,  .Min-  ..  ,  „  j 

•apnlis  Minn  .some  2o  shares  Gen.  Cigars  at  8614  and 

instead  of  going  up  it  began  going 
An.swer  F.sr  from  advising  the  sale  1  t/nfif  it  reached  56  and  shout  this 


a  mining  undertaking  tuid  it  Is  likelv'  feel  that  if  there  is  any  change  it  will  view  of  the  probability  that  their  divi  J  i„g  malntain.-d  and  the  fina.i.i,.l  dif-  of  C.P.R.  slock  around  present  prices,  |  Canadian  dollar  was  being 

to  sell  on  a  7  per  cent,  or  an  8  per ,  b®  '’'e  form  of  a  special  Ismus  to|^p,,^  rates  will  be  increased  by  the  end  ,  flcnlties  gradually  beinc  .  v  r.  om-.  wr  think  It  is  a  favorable  time  to  add  ,  ,tt,rauntrd  at  15  per  cent.  .And  at 
oenf  basis  shareholders,  accnimg  out  of  the  very  |  of  the  year  or  before,  assuming  that  '  i,,  the  .ase  of  Aiof-  Holden,  nego-  ,0  your  holding.s.  if  your  finan.ial  P«-\  present  the  .stork  has  got  to  77  I-"  and 

Biazllian  Traction  is  now  Just  going  ‘a''*®  during  the  war,  set- ,  present  mine  and  railroad  labor  you-  ■  tiatlons  are  still  on  will,  thelyndhoiy  sttion  will  permit  of  your  doing  so  I  Canadian  dollar  is  nearly  nt  par. 


through  a  readjustment  period  The'  tlament  of  which  is  still  pending  with  j  pies  are  adjn.sted  without  long  delay  ers  and  until  some  .-d  1  lenient  is  reach-  Tbe  general  trend  In  money  rates  now 

<omi,anv  recently  declared  a  dividend  '  **79  British  Government,  land  business  continues  to  Improve,  ed  it  cannot  I)e  deter, nine,)  w'hether  the  indicates  that  returns  on  it  are  going 

of  1  per  cent  Previous  to  that  fimel  "f  fonditlons  being  altered  Southern  Paclfte’s  dividend  record  is  common  and  prefer' cd  stocks  are  go-  jo  i,e  lower  and  on  this  account  more 

there  had  been  a  great  deal  of  specu-|f°''  "f  that  if  not  as  long  as  that  of  either  New  A'ork  jpg  to  be  wiped  out  or  not.  In  the  of  it  will  go  into  high  gnade  Inve.st- 

l.afon  In  the  stork  and  the  announce- 1  f *7^  »'^'‘'®^7ice  Is  sufficient  to  enable  you  Central  or  Pennsylvania.  case  of  Kiordon  the  position  of  the  .„r|th  „  xlew  of  obtaining  ns 

ment  of  the  dividend  was  taken  advan-i  f®  "nt  even,  plus  the  interest  which  common  stock  has  pist  been  allowed  to  good  a  return  as  possible. 

t  ige  of  bv  numerous  traders  who  were!  ‘'°®f  '"’®'7''f  f^el  Inclined  to  GERMAN  MARK?  drift  for  the  time  being,  as  the  new  on  this  account  there  will  be  a  ten- 

.iesirous  of  cashing  In  on' the  good  advise  you  to  dispose  of  your  stock  /  think  of  pureh/using  the  following  management,  acting  on  behalf  of  the  dency  for  high  grade  .stocks  and  bonds 

news  The  .selling  has  been  on  a  lar- !  and  then  with  the  pro<’eeds  buy  out-  .securities:  German  marks  at  21.  Please  bondholders,  are  cw  operating  the  ,,,  advance  further  from  current  lev- 

"•cr  scale  than  the  buying  and  on  this'  a  few  shares  of  C.P.R..  or  better  pj,.*  me  your  opinion  regarding  same,  piant.s  with  a  view  of  seeing  whether  Bonds  have  alre.sdy  had  a  very 

.^•rount  there  has  been  a  cnsiderable  1  »"'»•  l^eep  6  shares  of  your  present  -^J.  L.,  lyashhurii.  Bask.  the  company  can  h-  pulled  out  of  1t.s%ig  gajn_  i„il  high  grade  stocks,  while 


The  general  trend  In  money  rates  now'  jpou/rf  you  advise  me  to  get  nut  now 
indleales  that  returns  on  it  are  going ,,„,g  „„  f„p  „  time* 

to  lie  lower  and  on  this  account  more  ,  ^  ,  ...a^ 

■  .  ,  .  ,  ,  .  I  fanry  there  are  those  in  town  who 

of  it  w1H  go  into  high  gpade  Invest-  .  oe  i.  ,,  4  tui-  „•  r 

.  .  .  ,  .  ■  ,  are  holding  «  26  share  lot  of  this  as  I 

nients.  with  a  view  of  obtaining  ns  .  .  .  .  . 

^  "  am  and  are  anxious  to  see  what  you. 

good  a  return  as  possible.  .  ,  ,  ,  ,  ,  - 

,,  ...  .  ..  ...  .  .  think  nf  this  stock.  I  know  of  tu4' 

On  ih\a  amount  yere  will  be  ayen- 

dency  for  high  grade  stocks  and  brmds  ^  out.-.T.P.H.. 

to  advance  further  from  current  lev-  ^ 

,  J  ,  J  1.  ,  Knowltnn,  Qur. 

els.  Bonds  have  alre.sdy  had  a  very 

big  gain,  but  high  grade  stocks,  while  Answer — General  Cigars  Company 


recession  from  the  high  levels.  On  bolding,  sell  the  baJance  and  taiy  a  Answ'er— Do  not  see  any  reason  why  or  not.  Its  chances  of  do- j  ,(,py  f^ve  appreciated,  should  likely  (s  paying  a  6  per  cent,  dividend;  earn- 

the  other  hand  a  great  manv  more  block  of  securities  such  as  you  should  he  considering  any  such  j  so  will  depend  largely  upon  con-|p„joy  a  further  advance.  In  addi-  ings  last  year  showed  7.12  per  cent,  on 

people  will  now  b'JV  Brazilian  because  Montreal  Power,  paying  5  per  (ent.  purchase  at  the  present  time.  AVhether  j  Alyona  ,h;it  will  prevail  In  the  niar- j  yon.  the  rail  way  st(Kks  should  receive  the  common  stock.  The  cash  position 

of  the  return  It  pays  on  the  Invest-  “-nJ  selling  around  90.  and  expected  to  you  have  a  few  hundred  or  a  few  j  jjgf  for  the  company’s  pr(Kluct8  during;  great  deal  more  attention  on  any  re-  of  the  company  is  very  strong  and  Tt 

'lent  There  is  falrlv  general  expeota-  Pn>'  ®  ®9Dt.  shortly;  Laurent  i'le  thousand  dollars  avaJIal'le  for  Invest-  ,  the  next  .vrar  or  twe  |  K„rnptlon  of  activity  in  the  Wall  St.  i  l,elleved  that  most  of  these  companies 

n  of  a  verv  mu<7h  hetter  market  In  Power,  paying  5  per  cent,  and  selling  ment,  you  should  he  trying  to  find  - -  market.  There  are  still  some  proli-  are  likely  to  do  very  much  hetter  from 

cmi’ng  fall  and  this  slock  will  aiound  85,  or  Ottawa  Power,  paying  6  something  in  which  your  capital  will  CANADIAN’  WOGLI.ENS,  COMMON.!  ,^,,,3  to  he  worked  out  as  between  the  now  on.  Monthly  sales  have  shown 

I  kolv  'be  among  those  to  receive  spe- I  per  cent,  and  selling  around  87.  If  t,s  fairly  -lafe  and  whFh  wtll,  at  the  pir.„se  be  kind  ruough  to  ansioer  the .  States  Government  and  the  a  tendency  to  Improve. 

''■al  attmtion  In  the  old  days'a  very  j  J’n®  w'ould  also  like  to  have  a  few'  same  time,  permit  of  a  fair  return  on  following  qiie.slions  through  the  Hints  ^nieric’an  rallwwys.  hut  these  are  near-  Most  of  these  stocks  were  severely 

i-i'i-'e  amount  of  the  stock  was  he'd  tn  |  shares  of  some  good,  high-grade  in-  your  Investment.  to  Investors  Department.  l„g  their  end  amj  onre  the  corporations  affected  in  the  last  setback  in  the  New 

l'  ,n  Irm  England  and  verv  limited  i  dnstrials.  would  recommend  Dominion  As  regards  German  marks,  nobody  Would  ynu  advise  holding  Canadian  f,ave  full  control  of  their  own  proiier-  york  market.  Recently  a  new  set  of 

inio'iints  in  (’ana(ia.  For  the  past  two  I  Textile,  paying  12  per  cent,  and  selling  has  been  able  to  ascertain  whether  It  Is  Woollens  rommon  stork,  purrhased  at  j  tins  earnings  are  likely  to  show  up  to  conditions  has  prevailed  and  It  looks 

ih  e  vears  however  Canada  has!  around  160.  or  Canadian  Cottons,  pay-  worth  while  buying  them  at  any  price,  would  ynu  adi'ise  .sivitr.hing  to  v,,rv  much  lietter  advantage  than  they  though  moat  of  these  specialties 

("(en  a  consistent  buyer  ’and  it  is  now  I  Ing  7  per  cent,  and  selling  around  94.  Practically  everybody  who  has  bought  go,„e  other  stork  vHIh  greater  possi-  during  the  pa.st  few  years.  Cei-  ^.„rk  to  higher  levels. 

■1  Imed  that  over  $60  000,000  of  the  I  Por  ^W’ber  Information,  we  them  has  lost  money  up  to  the  present,  yfjtfy  „„  rnheneement  in  (.ninly  operating  costs  ought  to  be  very  - - - 

tinn  (ino  non  is  now  held  In  the  Do-  i  enclosing  copy  of  reply  to  another  en-  put.  of  course,  that  brings  them  that  tytlue,  and  if  the  latter  what  partwula.i  p,„ch  lower  and  the  tendency  Is  for  a  mini-  pi  avt 

JIIIU.IMIU.'MM,  is  now  nci'i  m  iiir  _ H«,l-  — tr.  l<,vel  whej-e  some-  _ _ _ _  ™  w  n  .  _ -  _ 1  nELLK  llJtr.  I. 


MINE  0P£>'S  OTTAWA  POWER 

YF4H.S  SHIT  DOWX  1  friend  of  mine  is  considering  buy- 
'  ;  ing  100  or  200  shares  nttaieo  Light, 
The  AVest  Tree  .Mining  !  fjeat  and  Power  for  an  investment  for 


WEST  TREE  MINE  OPE.YS 
IP  AFTER  3  YEARS  SHI  T  DOWX 

Toronto.  The  AVest  Tree  .Alining 
Company,  after  lieing  clo.sed  down  for 


qulry  which  vve  bav'e  answered,  de»il-  much  closer  to  the  level  where  some-  gtock  would  you,  recommend* — 7;. fi'.R.,  amount  of  genera!  traffic.  I, oth  SEELS  TIRE  PL.YST. 

Ing  with  C.P.R.  AVe  would  like  to  be  p^^y  will  make  some  money.  The  attl-  Almonte.  Ont.  ;  freight  and  pa.ssenger.  |  Toronto.  —  The  K.  &  S.  Tire  Rub- 

of  constructive  help  to  you  at  any  tude  of  Germany  has  b(  en  to  (Jo  every-  Gnawer — There  ha.s  not  been  very!  In  any  movement  In  the  railway  Is- ■  her  Goods  Limited,  Paton  Road,  To- 
tlme,  and  if  when  the  occasion  devel-  thing  that  w'lll  depreciate  the  value  of  a^^l.lvlty  recently  in  (’’anadian  sues  C.P.R.  should  receive  particular  ronto,  has  sold  Its  Weston  plant  for 


ops  for  your  transaction  and  you  think  the  mark 


Woollens  rommon  and  last  sales  have  attention.  It  l.s  highly  regarded,  not  a  price  «ald  to  be  between  $4d.00'> 


can  be  of  further  assistance,  would  jn  our  opinion,  there  Is  no  question  around  22.  'nils  company  sin' «  only  at  home,  here  tn  Canada,  but  in  land  .$45,000.  to  the  Satin 


self  and'^betore  Toing'lo  Tp’oL(i  I  be  pleased  to  hear  from  you  that  but  that  you  would  Iw  much  Us  lormation  has  done  very  well  and  the  t'.nited  Stat.s  and  In  England.  It  |  Hardwooel  Flooring  Company.  The 

seu,  ana  oejore  going  so,  /  vouia  cutline  at  that  time  just  what  by  getting  Into  some  good  (anadtanl  . I  .  ...  ... - - - -  i.__  — . .  u..4,ji — 


tJtree  years.  Is  in  active  mining  de-  |  i,e  giod  if  you  could  give  me  your  ®P<" - 1  king  would  seem  U>  be  be.st  to  stocks,  paying  dividends,  than  to  be 

velopment.  .A  .survey  is  being  made  1  on  •taew'.  I  notire  from  your  paper]  *  bothered  with  things  of  this  kiruL 

of  all  the  veins  on  the  property  for'  apparently  think  fairly  tucIZ  j '''®’'h  oH- _ 

the  purpose  of  immediate  diamond  of  it  — .J  R. E.,  Toronto.  j 

drilling,  for  which  a  contract  hais  .\nswer — .Any  analysis  that  t"" _ 

been  let.  The  jvorklng  shaft,  which  might  make  of  Ottawa  Power  would  in-; 

Is  down  about  ,0  feet,  is  de-watered.  Pirate  that  this  should  be  regarded  as, 

sunk  to  the  lOd-foot  |  ^  Indl-|  A  asix  €» 

level  where  a  station  will  be  opened  j  gre  that  earnings  ought  to  run  |  lOU  3  9lOCKuOl.Cl0]r  • 

I  up  to  10  per  cent,  or  12  per  cent,  on! 

It  is  reported  that  an  Ottaw'a  and  '  the  common  and  the  dividend  gradual--  ■■  0\/  iDgSM 

Montreal  syndicate  have  taken  up  aj  ly  increased  to  a  7  per  cent,  or  8  per'  ENQUI  Ri  COUPON 

block  of  treasury  stock,  giving  the  %'ent.  Irasis.  This  is  due  to  the  fact  I 

xompany  sufficient  funds  for  its  pre- |  that  the  company  is  pretty  well  en-j  fo  the  Editor,  “FlnaacUI  Times,”  MontreaL 

.sent  requirenientis.  I  trenched  in  Otuwa  and  HuU  and  now  ,hold«  1  *1.  x-n 

The  AA’est  Tree  Mine,  the  W'ell  es- I  has  the  advantage  of  low  operating  I  { think  of  purcbatlag t  following  secarities  I 

tabllshed  AA'hite  Rock  Company,  and  j  costs  Please  give  me  your  opinion  (free  of  charge)  regarding  same, 

the  Herrick  tonipanj'.  which  is  con-]  Our  recommendation  would  he  that.  Purchasing  Price 

trolled  by  the  Tonopah  Mining  Com-  1  your  friend  should  take  100  shares  of  ■ 

pany,  who  have  contracted  to  sink  j  this  and  if  he  is  still  desirous  of  tak-|  I . . 

600  feet  and  to  do  2,hu0  feet  of  late-  jng  another  100  shares  he  should  pur-  I . . 

ral  work,  will  a(Jd  another  active  '  base  this  amount  of  Laurentide  ( 

mining  camp  to  the  North.  Power,  This  Is  a  very  good  hydro  de- ;  Name  Of  Enquirer . . . 

_ _ velopment  that  sells  a  large  proportion  i  address  . . . -a, . 

I  of  Its  pow'er  to  the  I>aurentlde  Paper] 

#geBg|RgBMMH!^WBBBSyi— a#  j  Co.  and  the  balance  is  turned  over  tOj  . . . . ..-•-•--Am... 

W  w  j  the  Shawinigan  Water  and  Power  Co.'  Nom  de  plume................ . . 

Investor's  reed  1  it  is  a  clean-cut  proposition  and  over  a  Replies  will  be  published  In  The  Financial  Times,  under 

jjr«  5IC.  .  1  '  period  of  the  next  five  to  ten  years  jg  plume  (not  ^  name)  of  tlm  enquirer,  and  a  marked 

<!ln0  If  llt£inrt9l«  (LtntPS  the  eammgs  are  imely  to  mn  up  m  »  copy  sent  If  requested. 

Montreal  CANADA  Toronto  j  ®''  P®*"  9®®^-  ''’’®  <1*'®'^®®'!  '®-j  •  Cross  ont  line  not  desired. 

_  _ _  _ _  j  creased  to  at  least  8  per  cent.  — Lrass  0«  Une  not  aesireo. 

(WAIBttStmmmKffmmmiSfmmiM  |  Both  the  Above  mentioned  securities _ _ _ 


Name  of  Enquirer 


Nom  de  plume . 

The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  (not  the  name)  of  the  enquirer,  and  a  marked 
copy  sent  If  requested. 

* — Crass  ont  line  not  desired. 


wiaa  able  to  get  on  a  dividend  hasl-s  at  ahoiild  be  able  to  go  right  along  earn- 1  company  has  not  used  the  building 
a  remarkably  early  date,  owing  possi-  ipg  its  dividend  and  put  a  substantial  |  for  over  eighteen  months,  since  pur- 
bly  to  the  exociitii^nal  condition.^  which  .surplus  liack  Into  the  property.  1  chasing  the  plant  in  Toronto, 

prevailed  in  the  woollen  trade  during 
the  war  period,  ^ 

Kince  then,  of  course,  the  eompany 
has  had  a.  more  difficult  time,  due  to  ■ 

the  depression  in  general  biislne-ss  and  ■  '  ,  1  1  n  .  ■ 

depreciation  In  Inventories.  The  un¬ 
dertakings  of  the  (ximpany  are  well 

rounded  out  and  under  anything  like  If  you  are  Considering  making  an  inTestment, 

normal  conditions  it  should  earn  a  sub-  consult  OUT  Investigation  Department  and  obtain 

stantial  surplus  for  the  common  stock.  ....  ..  j  -  « 

We  would  not  favor  selling  a  stock  _  reliable.  Unbiased  information., 

bought  at  50  as  low'  as  22.  There  ore 

quite  a  number  of  these  common  OuT  experienced  reconunenda- 

^orks  that  are  selling  at  jT/ ^  WiU  Save  yOU  IO88  and 

be  regarded  as  a  nominal  figure,  aue  hi  ih  _  pf***  ^  a 

to  the  fact  that  there  Ih  little  market  \  \  J  /  WOfTy#  TiUS  MfflCe  18  gratlAe 

interest  In  them  at  t.he  moment.  As  ^ 

business  Improves  'x'ith  the  company,  RmfotS.UOU  int&sL  Ctaasub  us. 

however,  there  is  likely  to  be  more  en-  tHfOte  yOU  imCSh  COnSUH  US- 

qulry  for  the  common  stork  and  it  _ 

would  not  take  much  buying  to  move 

,  .^fmilius.Iaryis  &  Ca 

A  little  later  on  conditions  in  one  in-  -^SUultaoBhH  SSS' 

dustry  may  be  more  favorable  than  m  •  -  A.i» _ _ _ ll* 

another,  and  if  they  are  it  may  be.  ad-  JCipndoB  -.0, /CtOfltW W  -  TMoflt^ 

vantageous  to  switch  your  holdings  to 

better  effect  than  would  appear  possi-  '  ] 

ble  at  the  present  time. 

On  any  general  improvement  in  the 
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2^[)r  financial  ^itm 


Th«  fk>or  memTvftrd  move  within  a  somewhat  restrict-  STORIES 

ed  environment,  fenced  In  by  a  certain  amount  of  trad-  TUP  QTPCP'I' 

Itlon  and  feeline  of  exclusiveness.  The  men  mainlv  vJl*  1  H  II  O  1  Ivllll  1 


I  Itlon  and  feeling  of  exclusiveness.  The  men  mainly  Wr  1  U ^  i  IVCC  1  1  vJr  \Jt 

PBbUshed  Every  Saturday  at  88#  Craig  Street  West,  responsible  for  the  provision  of  the  list  cf  transactlone 
Itfnnb^eal,  by  The  Montreal  Financial  Times  I’nbNsh-  which  they  are  sent  to  execute  each  day  necessarily  BIG  OPEHATOltS  AWAY,  L_ — ■  ■■  .  — 

_ Iny  Company,  Limited.  _ _  .  ,  '  have  to  cultivate  a  wider  business  vision  and  think  of  a  number  of  the  interests  who  are  A  far-sighted  broker  in  a  large 

]&  EMMET  COX  -  President  and  Managing  Director.  ^  methods  of  making  their  buslnees  expand  as  every  up-  usually  classed  among  the  larger  op-  eastern  city  began  two  or  three  years 

St'BSCRIPTIOX  PRICEi  In  Canada7$3:00  a  y^aVr$1.76  i  business  man  likes  to  do.  Sivine  whtre  *of  MAKING  sccurKie^s''‘'T“a“  street 

for  six  months.  In  Great  Britain  12p.  a  year;  7s.;  Such  an  organization  as  an  Association  of  Partners  iwFSTORS  railway  which  had  fall- 

«  offor°si?moJths“’"  I  ^  th^lr  H  upo^n  evil  days.  The 

ADVFRTISI\’G  rI?*  rflrrte  nn  oil  ^  ^  advancement  In  brokerage  favorite  securitirs,  hut  felt  that  con- ,  stock  issues 


TOPICS  OF  THE  DAY 


BIG  OPERATORS  AAVAT.  1 - - - 

A  number  of  the  interests  who  are  A  far-sighted  broker  in  a  large  |of  the  large  size  of  the  loan,  the  di- 
usually  classed  among  the  larger  op-  eastern  city  began  two  or  three  I  rectors  would  be  personally  liable  In 

erators  In  the  Canadian  markets  are:  ago  to  accumulate  the  case  of  default  In  the  payment, 

holiriflvine  for  a  w'hile.  Most  of  AIAKING  securities  of  a  s  ree  ...  .  . 


$2.00  for  six  months. 

ADA’ERTISING  Rate  Cards  on  application  at  all  our  of¬ 


fice* 'or  ■from“anyVesponViwVAdv7rtisln^^  methods.  The  cultivation  of  the  personal  elde  would  In  ditions  at  the  moment  were  not  ripe  ^^Va^'s^  aen"eV?/^^^^^ 

II  P  nr  IT  ffooif  Ko  .rraot  .-tii.io  oc  m a « IT  for  auv  BDecia  attention.  oroKPr  vas 


CABLE  ADDRESS  t 


AV.  U.  Code. 


itself  be  of  great  value  as  many  partners  are  strangers  special  attention 


fall-  I  One  factor  making  for  safety  of  an 
The  1  investment  security  is  size,  accord- 
ices  I  ing  to  a  prominent  financial  j 

The  I  SIZE,  interest’s  best  opinions.  Of- 1 
aus-  I  ten.  he  points  out,  a  big  com- 


I  any  spei  irti  „  .  .v  Iv  ridiculed,  but  the  combination  of  ,  pany  can  easily  pay  for  .some  catas- 

In  several  LJ  favorabir  fare  legislation,  one-man  I  trophic  accident  which  would  well- 


comparison  and  exchange  of  views  which  would  be  ciJfJlJ^/hXreThlv*' cars  and  reduced  costs  of ’operation  .  nigh  bankrupt  a  smaller  concern. 

-11  *  feepiemoer  ne  oie  uiey  are  au  narii  ,,  ^  remarkable  transformation  He  Instances  one  of  America’s  great- 

valuable  to  all  concerned.  in  town,  but  In  the  meanti  me  they  .f,-  i.f  rh-  mn.H  Hr  '  r,iiei.,a  Rvctcn,*  uhieh  hart  = 


valuable  to  all  concerned.  in  town,  but  In  the  meanti  me  they 

There  are  Innumerable  ways,  both  In  a  social  and  are  likely  to  formulate  their  plans 

business  way  that  such  an  organization  could  be  made  several 

-  ..-i.-Ki-  -ao.T,-  ir.-  1  ai-i,  i.  cases  it  is  claimed  that  developments 


HEAD  OFFICE:  Montreal.  Main  8160.  All  Depart- j  and  could,  with  better  acquaintance,  get  down  to  a  ih  theV^innin  of  favorable  fare  legislation,  one-mar 

Tnnnt^n  nPFirPi  qa  win  a>  »  .  d  *  j  comparison  and  exchange  of  views  which  would  be  ^-nteni^r  hefo%”thev  are  all  h^rli  cars  and  reduced  costs  of  operatlot 

TORONTO  OFFICE:  34  King  Street  West.  Represent-’  feepiember  he  oie  iney  are  aii  narii  ^  remarkable  transformatior 

atlve,  R.  V.  Rlttenhouee.  Phone.  Adelaide  6405-6.  valuable  to  all  concerned.  ,n  town,  but  In  the  meantime  they  noeitlon  of  the  road,  ana  lit 

NED  YORK  OFFICE:  42  Broadway.  Joseph  A.  Klein,  There  are  Innumerable  ways,  both  In  a  social  and  are  likely  to  formulate  their  R’a"®  pecuritics  have  fully  reflected  the 
1  Phone,  Broad.  4476.  business  way  that  euch  an  organization  could  be  made  ^®r  the  fall  campaigns.  In 

®‘shopgate.  E.  C.  2.  Davies  &  Co..  ^  valuable  adjunct  to  the  Montreal  Stock  Exchange.  It  thafUl  nrourrine  li^lfk^elv  to■’!^^\"k^ 

lv6pi*G6*6n  18 ti\ ^6.  »  »  ■  LQ8/L  QI*6  OCOUmDf?  HT©  llK©iy  *0  msK©  •  hlc  HnlHinfifc  n  lYuft  of  vi'Mch 

This  Paper  Has  a  Larger  Circulation  Than  undoubtedly  be  a  step  in  the  right  direction.  By  for  very;  much  larger  earnings  ’  tor  fo'  speL  in  an  unique 

Afiy  Othir  Canadian  /’inanrial  pM6/tra^ion  neans  start  such  an  organization  and  the  members  several  InduFtriea.  advertising  campaign.  He  has  had 

■  ~ — r~z - - - are  assured  of  the  fullest  support  from  the  Financial  *  *  *  ¥  cards  printed  recommending  the  se- 

_ 29^^22.  Times.  NEGRO  NATIONAL  BANK.  curltles  of  the  street  railway  for  in- 

_  .  ^  .  .  ■  *  .  ..  .  I  vestment.  These  cards  he  plans  to 

Retrograde  «Step  by  the  Montreal  •  T  I  culmination  of  nearly  five  years  of  ai,  Jjjg  (.ars  on  the  system. 

Stnrk  RTrhcirttfo  A  Discordant  Note.  on  <he  part  of  P.  W  tiR^avers,  I  put  a  share  of  stock  into  the 

oiutll  HiACnange.  ,  .u  ..  .  .  .  .  u.  c.  .  .  -u  negro  manufacturer  and  Raider,  is  hiinds  of  a  car  rider  I  make  a 

For  an  organization  which  has  everything  to  gain  1“  of  twenty-eight  State  governors  to  the  j  Dougla.ss  National  Bank  o?  chl-  for  the  roa7’  he  says.  "As 

from  publicity.  Initiative  and  business  push,  the  mem-  of  President  Harding  for  the  maintenance  of ,  cago,  the  first  national  bank  in  the  ;  ^  stockholder  I  will  benefit 


in  the  position  of  the  road,  ana  Its  ,  est  railroad  systems,  which  had  a 
securities  have  fully  reflected  the  ;  carload  of  d.vnamite  explode  on  its  I 
change.  |  tracks,  wiping  out  a  town.  The  i 

This  broker  has  very  large  wrsflts  ;  town  was-  rebuilt  and  the  extra  $2,-  i 


a  valuable  adjunct  to  the  Montreal  Stock  Exchange.  It  '  Irrirvyiv  to  broker  has  very  large  ersnis  ,  town  was-  rebuilt  and  the  extra  $2,- 

wnnm  h*  =.  Rt^r.  In  th»  riiTht  ,ttr.ntinn  Rv  ocourmg  are  likely  to  make  holdings,  a  part  of  which  he  OPO.OOO  or  $3,000,000  charge  to  oper- 

vould  undoubtedly  be  a  step  in  the  light  direction.  By  for  very  much  larger  earnings  for  ^as  decided  to  spend  in  an  unique  |  atlng  expenses  was  hardly  noticed 
all  means  start  such  an  organization  and  the  members  several  Industries.  ^  advertising  campaign.  He  has  had  I  when  the  year-end  figures  came  out. 

are  assured  of  the  fullest  support  from  the  Financial  *  *  *  ¥  cards  printed  recommending  the  se- !  - - 

Times.  NEGRO  NATIONAL  BANK.  curltles  of  the  street  railway  for  in-  j  - - - 

- culmination  of  nearly  five  years  of  |  ITLrVon  fhe'system'^  i  t 

A  Discordant  Note.  effort  on  the  part  of  P.  W  tii^avers, '  i  put  a  share  of  stock  into  the  I 


A  Discordant  Note. 


In  the  renllf*  of  twentv  eight  State  governors  to  the  manufacturer  and  l;»<lfr.  Js  hands  of  a  car  rider.  I 

in  me  replies  or  twenty  eigni  btai..  governors  to  me  j  ^he  Dougla.ss  National  Bank  o.  f  hi-  friend  for  the  road,’’  he  a 


t  make  a 
says.  "As 


hers  of  the  -Montreal  Stock  Exchange,  or  at  least  a  order  and  the  protection  of  every  man  In  the  right  to  !  country  to  be  organized  by  the  col- i  ^his  Increased  good  will,  re- 

portlon  of  them,  have  given  the  public  one  of  the  finest  work,  there  was  Only  one  discordant  note.  It  Is  true  ”["fheTank,  lays?  "’i'hereTs'' no  Ta-  [  ^frecrit^nc^e'I^fs^he  b\^^  ! 


big  oDDOrtiinIty  official,  but  he  is  not  less  conscious  of  the  organize  ,  gpp^p  ^plf  haiis  by  his  opponent  who 

mg  opporiiiniiy  >  . ^  .  d  bank  until  the  scare  caused  by  the  ; have  bought  them  at  $3.50 

jntry  is  growing  political  powlbilltles  of  the  labor  vote.  failure  of  the  Moolfolk  Bank  had  '  „  an-pn 


Instead,  he  went  be- 


a  dozen. 

"How  and  where  did  you  get  them 
so  cheap  ?’  asked  the  banker. 

"The  Blank  Bank  got  stuck  with 
a  lot  on  a  bad  loan  In  1920  and  Is 
now  trying  to  get  rid  of  them,"  was 
the  reply.  j 


,  ^  o.  w  Agua/aax.  a.;uc7  v/i  tuc  itAAcoA  Qt  In©  DQ.nk,  Fsvs:  iDer©  IS  no  1 8“  ,  HiroF*tiv  inrr<»Qft$s«  thA  h!ifiin©fi^  of  my  I 

demonstrations  of  how  NOT  to  get  business  that  cauld  Governor  of  Maryland  reserved  his  decision  be- 1  pja,  question  Where  the  negro  has  offjcp  ■ 

possibly  be  devised.  If  half  the  energy  expended  in  cause  he  was  not  yet  satisfied  that,  the  stage  of  negotla-  |  freedom  to  grow.  Young  colored  _ _ _  ' 

blocking  the  desire  and  propensity  of  a  number  of  Its  pasised,  but  the  Governor  of  North  Carolina  j  business  men,  many  of  them  college  banks  and  trust  companies  In  i 

members  to  get  out  after  fresh  business  was  devoted  to  ‘ll®®ents  on  grounds  which  will  not  . bear  a  >'"P'^«nt’s  j  1921  were  left  with  unsaleabl^^^^ 

Initiating  something  of  a  constructive  character  the  Investigation  and  which  he  himself  refutes.  It  Is  Impos- I  requisite  Of  economic  growth.”  CHEAP  1^30  old  story.  A' 

entire  brokerage  community  would  be  aroused  to  the  aihle  to  understand  his  reply  except  upon  the  assump-  When  Mr.  chavers  went  to  Chi-  BALLS,  banker  playing  golf ! 

highest  pitch  of  admiration  tlon  that  he  Is  perfectly  conscious  of  his  obligations  cago  from  Columbus  in  1917  friends  ;  recently  was  shown  I 

Tl,.  Mom,..!  Stock  Excb.„k.  h..  .  bik  opwrtuolt,  ^'l'  ‘‘'.‘V"”'  ‘™  “•  fhTn'kooS  i  S.,'k'’roK^^ 

to  Initiate  and  Create  business.  The  country  is  growing  political  powlbilltles  of  the  labor  vote.  failure  of  the  AVooIfolk  Bank  had  !  ^  dozen  ' 

and  will  grow  faster  so  that  If  the  organization  Is  to  "Your  position,”  says  the  Governor  of  North  Carolina,  blown  over.  Instead,  he  w  ent  be-  ;  "How  and  where  did  you  get  them  ; 

keep  up  with  the  times  It  needs  to  take  all  the  blinders  "1®  practically  to  use  the  power  of  the  Government  Judge  McGoorty.  who  had  |  cheap  ?’  asked  the  banker.  j 

and  shackles  off  Ite  members  Instead  of  lying  awake  agaln.M  the  strikers/’  To  take  any  other  position  Is  to  o5'‘bbnsel/‘’tL'T?ono  Ua’blllLs^or badTan  192o"  an?  l5  ' 
nights  thinking  of  new  methods  of  how  to  stop  members  use  the  power  Of  the  Government  for  the  strikers.  It  the  Woolfolk  Bank  and  agreed  to  pay  !  trying  to  get  rid  of  them,"  was  I 
from  getting  the  customers  and  orders  which  their  no  more  impartial,  though  Governor  Morrison  may  off  the  debts  at  the  rate  of  10  p.  C.  '  tbe  reply.  ’  ' 

common  sense  dictates  is  the  proper  way  to  go  about  think  there  are  more  votes  In  it.  The  miners  hope  to  f”,*^**  -3’’^  "f"'  i  -  j 

business  and  make  it  grow.  win  by  making  it  Impossible  to  operate  the  mines  ex-  Only  one""  whhe'mrn  %  Jon-  L  J^pq^^S^giowed^^  i 

In  years  gone  by  the  principal  Stock  Exchangee;  lived  cept  by  members  of  the  union  and  on  the  conditions  nected  with  the  organization  In  any  j  Schlff  left  an  es- 

In  a  different  atmosphere  from  a  business  point  of  view  fl-Xed  by  the  union.  capacity,  Oliver  I’unston  Smith,  pre-  i  “X.AX-EXKMrT”  tate  worth  $34,426,- 1 

and  it  was  regarderl  as  somewhat  in  the  nature  of  had  The  alternative  presented  by  the  strikers  is  that  they  **''cnt  of  the  Citizens  SavMng  &  Trust  j  befI  GK.  000;  at  the  same 

.  .  J  .  I  ...  'Co.,  who  is  chairman.  Other  dlrec-  time  it  was  reveal- 

form  to  advertise  and  to  go  beyond  the  simple  business  shall  determine  their  own  terms,  or  that  the  public  tors  are  a  clergyman,  a  doctor  and  that  his  1919  taMble  mcomrwa*  I 
Card  Idea  was  unheard  of.  They  looked  upon  their  shall  go  without  coal.  AVe  have  eeen  this  policy  applied  an  attorney.  |  ^553  qq,,  th^t  for  1920,  $426,000.  j 

business  largely  do  the  medical  and  legal  professions  In  Illinois  and  In  AVest  A-’Irglnla.  If  the  preservation  ¥  ¥  ¥  ¥  ;  ^t  first  blush  a  taxable  income  | 

from  the  publicity  point  of  view.  of  order  and  the  protection  of  men  at  work  is  antagon-  REAtHI.Vti  Ol'T  FOR  NED'  |  equal  to  only  about  p.c.  of  the  | 

Nowadays  all  that  Is  changed.  Initiative  is  the  thing,  izing  the  strikers,  then  allowing  tho  strikers  to  drive  FI-VANflNG.  ^  s^^all^^ut^  Uie*'fact  *is  ! 

Go  after  business,  is  the  slogan  of  the  day.  If  it  will  men  away  from  the  mines,  or  to  shoot  them  down  In  the  The  Canadian  house*  'that  are  in- 1  that ^Alr"  Schitt  simply  followed  the  [ 
not  comb,  go  after  it.  For  Bome  the  simple  card  anncun-  stockade,  or  to  kill  them  In  cold  blood  after  they  have  t€  rested  In  the  pos.sibility  of  hand-  g^ample  of  many  other  men  of  w  ealth  j 
cement  seems  sufficient  but  more  progressive  spirits  surrendered,  is  for  tho  Government  to  abdicate  in  favor  some  financing  for  Uic  British  j  jp  transferring  his  property  into  tax- | 

feel  that  to  attract  the  attention  of  prospective  clients  of  mob  rule  exercised  by  a  single  trade  or  class.  ^‘'^Jy^Sole' m^Sr'^o^k*’ duSh*Stir  mSr  than  half  of  the  I 

and  bring  In  orders  it  Is  necessary  to  draw  the  attention  The  plain  implication  of  Governor  Morrison’s  state-  the  summer  months.  In  some  cases  I  $3.^426,000  Schiff  estate  was  invest-  | 

of  the  public  bo  the  merits  of  some  principal  issues  ment  is  that  the  strikers  hope  to  succeed  by  lawlessness  the  Canadian  firms  have  American  ed  in  United  States  A’iclory  3?4  p.  c. 
which  may  have  escaped  general  notice  and  of  which  and  have  little  expectation  of  success  otherwdise,  and  houses  affiliated  with  them  and  be- 1  notes  and  municipal  bonds,  the  in- , 
they  have  made  a  special  study  and  are  willing  and  therefore  If  the  Government  suppresses  lawlessness  It  fot^  going  further  .are  making  a  close  terest  of  which  is  exempt  from  ; 

.u  .  V.  ..  1.  »  .  ,  ECruttay  of  the  affairs  of  the  big  eral  income  tax.  This  means  that 

anxious  to  impart  the  same  to  paities  who  may  become  is  to  use  the  power  of  the  Government  against  the  Canadian  corporation,  from  the  in  tax-exempt  interest  alone  Mr.  i  - 


n  attorney.  !  $653,000  and  that  for  1920,  $426,000. 

*  *  ¥  ¥  ;  blush  a  taxable  income 

REAtHI.Vti  OUT  FOR  NED'  I  equal  to  only  about  1A6  P-c.  of  the 

FI-VANflNG.  ’  value  of  the  estate  would  seem  to  be 

j  exceptionally  small,  but  the  fact  is 
The  Canadian  house*  'lh.at  are  in- ;  jbat  Mr.  Schiff  simply  followed  the 


AMDITIOIS  MEN  AVAILABLE. 

A  few  weeks  ar/o  The  Finanrlnl 
Times  drew  otfpwffon  to  positions  1 
th/it  were  aviUahle  with  d  number 
of  finanrial  and  investment  houses.  I 
At  that  time  six  or  eight  positions  I 
were  open.  We  have  received  over  > 
fifty  enquiries  from  men  situated  I 
all  over  Canada,  who  are  desirous 
of  improving  their  present  positions 
and  thought  they  tiyere  qualified  for  ' 
the  special  positions  then  offering. 

A  great  many  of  these  applica¬ 
tions  come  from  men  who  hare  had 
good  training  and  splendid  experi¬ 
ence,  and  arc  anxious  to  further  im.  1 
prove  their  position  whenever  the  [ 
opportunity  might  offer.  .4s  a  mat-  ! 
ter  of  fact,  so  many  of  the  applica-  j 
Hons  leere  so  good  that  we  felt  it 
was  only  fair  to  the  heads  of  large  j 
rorporations.  Investment  houses  and 
finaneinl  firms  to  draw  their  atterr-  | 
flow  to  the  many  s.-rry  good  en-  1 
qviries  we  had  received.  1  ! 

Either  now  or  in  the  near  future  j 
many  of  these  organisations  are  . 
likely  to  he  in  the  field  far  good 
men  and  toe  would  he  glad  to  hear 
from  anyone  udshing  to  strengthen 
their  staffs,  when  it  would  he  a  '■ 
pleasure  to  refer  to  them  the  appli¬ 
cations  We  have  on  file.  These  have  i 
come  front  almost  every  .section  of  , 
the  Dominion,  So  that  nn  matter 
Where  manufacturers  or  investment 
houses  may  he  located  there  is  like- 
11  to  he  someone  near  them  who  is 
nmhitious  to  branch  out  into  a  ' 
broader  field. 

THE  EDITOR,  . 

The  Einaneial  Times. 


WESTERN  QUEBEC 
POWER 

First  Mortgage 

BONDS 

BOUGHT,  SOLD. 
QUOTED 

BIlFOyii,  WHITE  S  CO., 
lilTED  ' 

Investment  Bankers 
136  St.  James  St. 

MONTREAL 
Main  1.516.1517-1518. 


Those  who  trade  “on  the  tape" 
have  so  many  handicaps  that  It  would 
take  up  too  much  j 
MARKET  space  to  enumerate 


strikers. ”  But  Governor  Morrison  will  not  avow  that  gtandpo  nt  of  iKith  present  and  fu-:  Schiff  had  an  income  of  approxl-  them,  but  In  these  ac 


Experience  has  proved  that  many  people  with  ready  position.  He  m.iy  have  the  courage  of  his  convictions,  ture  financing. 


mately  $7.50,000  a  year,  making  his 


five  times  there  are 


cash  are  only  waiting  for  the  service  which  auch  brokers  whatever  they  are  —  the  subject  is  obscure  —  but  he 
are  quite  willing  fo  provide.  They  want  to  Invest  in  does  not  have  the  courage  of  his  political  expediencies. 


There  Is  a  feeling  In  circles  close  tot.oi  annual  earnings  not  around  ;  additional  ones  which  mean  that 
to  the  company  that  there  Is  every  !  $500,000,  but  fully  $1,250,000.  ;  such  a  trader  must  watch  his  step, 

chance  of  the  deal  going  through  witi  A  case  with  a  similar  point  is  that  instance,  a  AA'all  Street  trader 


something  and  with  their  limited  knowledge  of  the  "i  am  quite  sure,”  he  tells  tho  President,  “1  will  not  chaoice  of  the  deal  going  through  with  of  the  James  J.  Hill  estate.  I-ouis  |  rf,ppntly  saw  Sinclair  Oil  selling 
market  do  not  know  which  way  to  turn.  They  know  need  Federal  forces  to  aid  me  In  the  position  I  have  one  group  or  another,  because  two  or  AV.  Hill,  former  business  adviser  for  j  amund  31  Vi  and  Immediately  gave  an 


the  market  is  there  at  their  service  but  they  do  not  taken  of  non-interference  with  either  side  In  such  con- 
know  what  to  buy.  Diffidence  about  asking  questions  troversles,  except  to  uphold  the  law  and  keep  the  peace 


!  three  other  Une-ups  are  very  ilesir-|Mrs.  Hill,  testified  In  court  that  be- 1  Q^der  to  buy  l.boo  shares  "at  the 
ousof  getting  n  chance  at  the  under- '  ginning  In  lfn6  and  continuing  until  |  rnarket.”  He  was  chagrined  to  get 
taking  if  the  Toronto  and  New  A'ork  1919.  he  disposed  of  heavily  taxed  se-  ^  his  reports  at  32  and  32‘4- 


keeps  them  away.  In  the  meantime  fome  glib  talker  and  protect  every  would-be  worker,  union  or  non-union,  interests  do  not  reach  a  basis  that  curlfies  held  by  his  principal,  sub-  Another  trader  gave  an  order  to 

selling  a  doubtful  security  gets  their  attention  and  they  from  menace.  Insult  and  violence.”  will  prove  entirely  satisfactory  to  stltuting  therefor  tax-exempt  hold- 1  ppn  300  American  AA'oolen  "at  the  j 

readily  fall  a  victim  and  probably  lose  their  mone.v.  gut  that  Is  all  the  President  has  asked  the  governors  both  themseKes  and  the  rompany.  Ings,  and  In  this  way  Increased  her  j  market”  when  It  was  selling  around 

AVlth  a  member  Of  the  Montreal  Stock  Exchange  call-  to  do.  AVhat  Is  It  that  Governor  Morrison  refuses  1  ^  ^  PHOTOGRAPHS  ’  [  a  lid  9214  fo^’ his  sflTck.^  ° 

Ing  public  attention  to  the  merits  of  some  security  of  ?  He  refuses  to  Invite  the  operators  to  reopen  their  IDRR  ani»  hi.  i  Httii:  it.  .  .  when  our  present  tax  laws  take  |  - - — ■ 

which  he  has  made  a  careful  study  the  public  has  tho  mines  ;  that  would  be  taking  sides  against  the  strikers.  People  who  wonder  how  Henry  more  than  half  the  interest  from  cor- )  a  broker  in  D’all  Street  for  over 

best  security  possible.  No  member  would  dare  attempt  He  savs  he  will  not  ask  for  Federal  troops  for  that  'f  poration  bonds  it  is  no  wonder  that  >40  years  recently  remarked  that  he; 

in  La  ^  i’enerai  troops,  ror  mat  widely  separated  enterprises  find  rich  men  seek  the  tax-exempt  haven.  preferred  a  long  list  of: 

to  ad\erflae  and  adnise  the  purchase  of  any  secuilty  would  be  unpopular.  If  there  is  rioting,  he  saye,  he  explanation  in  his  use  of  photo-  . . .  SAFETY  IN  so-called  "piker”  clients  1 1 

which  did  not  offer  the  best  of  Inve.Rtmcnt  or  speculative  will  restore  order,  but  the  rioting,  even  if  subsequently  graphs.  In  his  laboratory  at  Dear-  a  .New  A'ork  hank  undoubtedly  I  NUMBERS,  to  a  small  number  of  I 


opportunity.  If  he  did  the  committee  could  quickly  Lupprpsged,  would  have  harllts  effect  in  driving  off  non-  v”™/  J”"®  J®  1 record  for  conservatism 
...  I  .  o  I  bound  photograph  books.  ivach  eot  , — ..  -  .. 


—  -  S  AFETY  IN  so-called  "piker”  clients  I 

A  .New  A'ork  hank  undoubtedly  I  NUMBERS,  to  a  small  number  of 


stop  him  and  there  would  soon  he  a  vacant  seat. 


big  operators  so  far  as 


union  labor.  Governor  Morrison  will  no.!  take  anj'  steps  views  of  new  construction  ('ONSERA’.ATISMI  tabllshed  in  1785; 


The  bank  was  es-  i  his  margin  list  was  concerned. 


The  very  best  guarantee  that  the  public  can  have  In  preserve  the  peace,  but  only  to  restore  peace  after  at  different  sla.ges 


"With  a  large  number 


any  eecurlty  is  that  a  member  of  the  Exchange  Is  willing  j.4Q|g,.g  have  repeated  the  scenes  of  Herrin  and  AA'ells-  vvnen  me  ureen  isiann  worn  was  ij^,  1730,  It  was  approached  by  the  more  varied  and  then  again 
to  buy  newspaper  spare  to  make  public  his  study  to  thelymp  way  he  avIH  discharge  his  duties  as  Gov-  contained  viPw-®  pj.gnd  qpw  United  States  of  .America  -  ally  has  a  number  of  custo 

world  at  large.  He  knows  that  he  is  taking  his  financial  I  with  the  minimum  risk  to  his  nalitlcal  Drosnects  a^  ?20.ono.  In  passing,  i  both  sides  of  the  market, 

life  In  hiR  hanriR  If  hn  inuhnc  avnn  an  nnwiffina  n,i<.*au«i  minimum  rlsK  to  bis  polltlcal  prospects.  drainage,  kind  of  .soil,  and  presence  Pp  noted  that  the  line  of  ere-  >  "I  find  the  tendency  of 

life  In  his  hands  If  he  makes  e\en  an  unwitting  mlstak  pyt  among  twenty-eight  governors  there  Is  only  one  of  rock,  sand  or  clay.  After  foun-  qp  was  eventiiallv  enlarged  to  $290.-  I  operators  to  confine  their  01 
so  that  this  knowledge  makes  lor  the  utmnst  care.  It  is  .Morrison,  dafions  had  been  laid  another  set  of  qqq  jMU  ,hat  first  loan  was  a  mat-  I  to  one  or  two  stocks  and  fr 

possible  that  a  broker  r.ay  he  overconfident  or  over.  _ _ , _  views  was  taken.  Then  followed  |pp  of  pome  doubt  to  the  directors.  |  such  a  group  of  men  In  01 

enthusiastic,  but  the  public  can  readily  verify  the  do-'  photos  They  finally  voted— and  minutes  still  |  means  that  the  bulk  of  tl 

,iuc,i.„.  tbmmiim/ni..  Reducing  the  Indemnity.  ",t ,  ,h ",  h  “p""'  « 

To  prevent  their  members  from  undertaking  this  Class  I  France  is  very  much  in  need  of  money  from  Germany  Inspection.  If  he  wi.shes - 

cf  constructive  work  fs  deridedly  a  retrograde  step  and^®^  Geiman  account,  but  If  Germany  has  not  got  the  changes  made  ho  simply  marks  the  — "  . . . .  . 

one  that  the  Stork  Exchange  ought  to  consider  at  an '  It  ?  The  conference  phofo.s  with  white  l^nk  and  forwards  2^  'T'  >  f 

early  date.  Forward  should  be  the  watchwwd,  not '  ^ 'a*'*® °  T  T  eatUfCS  111  1  OUay  S  ISSU 

Backwanl  for  Germany  which  would  have  enabled  It  to  pay  present  \IJ,4X  4  RY  AN  A  BANKRUFT| 

In  the  long  rim  the  pollpy  adopted  will  do  the  Ex-  Instalments  of  the  reparations,  but  they  wmuld  not  do  Allan  A.  Ryan’s  bankruptcy  pro-  .  PAGE  ONE. 

change  more  harm  than  good.  There  has  always  been  a  unless  France  would  consent  to  a  reduction  of  the  ceedlngs  dirt  not  surprise  his  hank-  Shippers  of  Great  Rrltnin  rajleet  Empire  Polloy. 
feeling,  unjust  though  it  mav  be,  that  the  public  has  not  indemnity  because  they  had  no  conviction  that  Germany  Ing  creditors.  Ryan  wishes  to  make  viberta  crop  continues  to  show  promise, 
a  fair  chance  In  Its  dealings  with  members  of  the  Ex-  reparations  as  now  fixed  and  repay  the  ®  p*  aecimtled  1  W-adjnStmenL 


at  mtrerrnr.  y$$grf;  lat©r.  ;  of  rlients  th©  collateral  is  naturally 

AA’hen  the  Green  island  work  w-asljj,  i7Sp.  it  was  approached  by  the  more  varied  and  then  again  one  usu- 
started,  the  first  set  contained  views  ^rand  new  United  States  of  .America  !allv  has  a  number  of  customers  on 


drainage,  kind  of  soil,  and  presence  j.,p  noted  that  the  line  of  ere-  '  "I  find  the  tendency  of  bigger 

of  rock,  sand  or  clay.  .After  foun-  qp  was  eventually  enlarged  to  $290,-  I  operators  to  confine  their  operations 
dations  had  been  laid  another  set  of  qqq  Puj  fj^gt  was  a  mat-  I  to  one  or  two  stocks  and  frequently 
views  was  taken.  Then  followed  ip^  pf  po,pe  doubt  to  the  directors.  ,  such  a  group  of  men  In  one  office 
photos  of  frame  work  and  the  sue-  They  finally  voted — and  mlniifes  still  'means  that  the  bulk  of  the  firms 
ceeding  stages  of  const rurtlon.  extant  record  the  fact — that,  in  view  !  capital  is  on  one  venture.” 


Features  in  Today Issue 


a  fair  chance  in  its  clealinpa  w  ith  members  of  the  Ex-  p*^^***^  reparations  as  now'  fixed  and  repay  j  accelerated 

change.  This  has  no  doubt  been  Postered  by  the  feeling  |  loan,  .  b.inkruptcy  proceedings 

that  secrecy  surrounds  all  Its  doings  and  that  those  who!  Shortly  after  this  one  of  the  leading  newspapers  of  It  Is  true  that  R.van's  fortune  on 

Bpociilate,  particularly  on  margins,  might  as  well  kiss i  ^ admitted  the  propriety  of  a  commission  to  in-|  paper  not  J*’''*®' 

their  money  good  by.  A  few  brokers  may  be  responsible  j Germany’s  ability  to  pay.  This  was  the  Grst  j  qqq  qqq  at  one  time  before  hVs 

for  this  feeling  but 'unless  the  Exchange  permits  the  |  “'^mission  from  a  French  eource  of  any  doubt  about  expulsion  from  the  New  A'ork  Stock 
fullest  publicity  on  the  part  of  Its  members  It  will  only !  Germany’s  capacity  to  pay.  Franco  may  be  growing  j  Exchange.  Ryan  firmly  beliei  ed 

be  cited  as  one  of  the  many  indications  that  trading  la;  BKPptlral  about  collecting  all  that  money;  Its  finances 

not  safe.  *  ®re  In  a  serious  condition,  and  a  reparation  bird  in  the  j'hrough”  ^^''^Thls  beUcfTelped 

Not  long  since  a  considerable  amount  of  constructive;  hand  is  worth  three  or  four  In  the  bush,  which  may  be  along  his  dow'nfnll.  He  bought  ,39,- 

advertlBlng  was  carried  on  with  the  result  that  it :  secured  in  1960— and  may  not.  009.000  pounds  of  sugar  for  his  Con- 

brought  in  as  clients  a  good  number  of  people  who  had '  It  Is  possible  that  France  te  prepared  to  consider,  at  Unental  Gandy  (^o.^  and  h^eld^hK^  se- 

never  before  had  any  dealings  with  a  Stock  Exchange  ' least,  a  proposal  said  to  have  strong  English  support,  ^“[ieved  were ' fnexitable  in  the  fol- 

bouse.  Is  this  kind  of  business  to  be  thrown  away  just  I  to  cut  the  Indemnity  from  132,000,090,000  gold  marks  to  lowing  year. 

because  a  few  members  are  squeamish  about  departing  j  $60,000,000,000.  Undoubtedly  Germany  would  snatch  Ryan’s  profit  realized  In  the  Stutz 
from  th#  traditional  customs  of  the  Exchange  ?  I  eagerly  at  such  a  reduction,  or  even  a  more  moderate  fomer  was  fictitious.  He  paid  high 


from  th#  traditional  customs  of  the  Exchange  ?  eagerly  at  such  a  reduction,  or  even  a  more  moderate  uruumie.  ne  p.uu  uigu 

_ _  ’  prices  in  order  to  corner  the  stock 

If  rnich  Is  the  case  the  quicker  there  is  a  change  of  one.  shrinkage  in  the  stock  pur- 

heart  the  better  for  all  concerned.  It  may  be  urged  It  would  unquestionably  be  for  the  peace  and  pro.sper- 1  chased  offset  his  profit  at  the  cx- 
that  the  determination  to  compel  Its  member*  to  Hubmlt  Ity  of  the  world  if  the  indemnity  were  reduced  to  I  pense  of  the  shorts  and  several  mil- 
their  advertising  matter  to  a  committee,  dome  of  whom  manageable  proportions  and  the  credit  of  Germany  dollars^ besides.  ^ 

may  be  business  competitors.  Is  only  a  preventive  mea-  established,  so  that  a  group  of  International  bankers  GEDRGE  D'.  LOFT, 

sure,  but  it  will  have  the  effect  of  killing  the  const  rue-  would  float  a  loan.  Germany  would  face  the  future  In  George  A^^  Loft,  candy  manufac- 
tlv*  oftorta  of  the  few  who  have  undertaken  to  do  some  a  very  different  mood  from  w’hat  it  does  now,  and  GeN  furor,  has  been  traveling  abroad 
pioneering  In  the  Investment  field  and  break  virgin  many  remains  an  important  factor  In  the  world’s  fo'"  lb®  Po5t  1"'0  weeks,  visiting 
boH  and  would  naturally  be  distasteful  to  the  broker  Industry,  commerce,  finance  and  science.  The  danger 

^  X  .  ...  where  he  has  been  taking  the  cure. 

concerned.  cf  military  operations  that  might  mean  war  would  be  jj,-.  Loft  remarked  once  that  ho  be- 

The  Exchange  should  swing  round  at  once  and  adapt  removed  from  Europe.  lieved  a  business  man  could  do  moat 

a  course  diametrically  opposed  to  the  unfortunate  step  But  It  Is  a  part  of  the  British  proposition,  or  the  effective  work  by  playing  six  months 

nr  •noo*  ornolr  Tril.  nn  Httl..  eiirnrlRo  In  ♦So  r.oon/.oI4lon  ...l.loV.  ololn.o  o4non.  UolX.k  Of  IhO  >'001'  and  WOrklUg  SlX  mOntllS. 


GEGRGE  D  .  LOFT. 

George  A^^  Loft,  candy  manufac- 


of  the  past  week.  This  caused  no  little  surprise  In  the  proposition  which  claims  strong  British  support,  that 


He  does  not  believe  that  a  steady 


Street,  and  among  bankers,  where  the  value  of  full  j  the  debt  of  France  to  Great  Britain  would  be  remitted.  ’  grind  Is  an  aid  towards  creative  or 
publicity  1*  fully  understood  and  fully  appreciated.  1  This  would  have  a  soothing  Influence  upon  France  far  i  constructive  work.  The  I.oft  plan 
■What  is  wanted  is  Constructive,  not  Destructive  effort.  |  beyond  the  actual  amount  of  money  involved.  It  xvmiH  '  alternately  working  and  loafing 

- — - - save  Its  pride.  France  would  receive  a  consideration  Sfking  'hm,  'minioialre‘\eS 

A  Progressive  and  Constructive  Idea,  for  ‘f®  concession  to  Germany;  it  would  not  have  to  times  over. 

What  atruck  a  good  many  brokers  as  a  good  idea  and  confess  that  Its  concession  was  due  simply  to  its  power-  Loft  is  credited  with  ownership  of 

real  constructive  proposition  was  the  formation  of  an  leesness  to  get  the  money.  about  300,000  sh^ares  of  the  660.000  I 

,  .  shares  for  which  is  company  is  ca-  , 

Association  of  Stock  Exchsjige  Partners  in  Montreal.  - - - -  pltallzed  These  holdings  at  pres- 

The  constructive  procllvltleB  of  the  members  of  the  At  a  time  when  governments,  as  well  as  the  largest  ent  market  of  about  $12  a  share 

Montreal  RtoCk  Exchange  are  not  very  highly  thought  financial  institutions  In  the  world,  are  finding  It  vould  alone  be  worth  $3,600,000.  Be- 
of  In  some  quarters  but  there  are  a  great  many  more  advantageous  to  amplify  their  advertising  cami>algns,  o'theV^inveMrnenm*.^  I 

partners  of  Montreal  Stock  Exchange  houses  than  there  it  wan  strange  that  the  committee  of  the  Montreal  Stock  I’ossibly  his  experience  is  just  an 
are  floor  members  of  such  firms  and  tho  general  belief  Exchange  should  have  even  dreamed  of  curtailing  the  illustration  of  the  psychological 
that  the  more  constructive  and  progressive  element  privileges  of  Its  members  In  connection  with  construe-  Pnuciple.  that  the  subconscious  mind 
may  be  found  among  the  partners  who  are  never  seen  tlve  advertising.  Just  recently  some  of  the  larger  Hn?s?4^estln?idTas!’  m"  ho™  func- 
on  tho  noor  and  many  of  whom  are  not  even  the  owneiu  stock  ekcbsnges  of  the  world  had  carried  out  plans  to  tloning'best,  when  the  owner  is  play-  j 
of  Mats  Is  probably  not  far  wrong.  allow  their  members  greater  scope  in  this  coniMcticn.  ing.  i 
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Faniament  of  Canada; 
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M  ITNIt’IP  AL  D.FBi:>  rURES 
BONDS  (lILQUKS 
STOCK  CERTIFItATLS 
DRAIT.S,  FTC. 

Head  Office  and  D'orks: 
OTT.ID  A. 

Fireproof  Buildings 

Branches: 

Montrval  ••  224  St.  Jxitm  Street 
Toronto  -•  1101  Royal  Bank  Building 


Industrial 

Preferred  Stocks 

May  we  send  you  a  copy 
cf  our  latest  select  list 
of  Industrial  Preferred 
Stocks  1 

We  consider  these  stocks  com* 
prise  the  morit  attractive  sclec* 
tion  of  Preferred  Indust^Is 
on  the  Canadian  Market  to« 
day.  Each  of  the  issues  named 
Is  listed  on  the  Toronto  Stock 
Exchange.  Not  one  tvas  ln« 
eluded  until  observation  and 
investigation  had  proved  the 
sound  character  of  its  Security, 
the  attractiveness  of  its  Yield 
xnd  Its  ready  Marketability. 

Present  prices  ara  decidedly 
inurestings  37 

F,  H.  Deacon  &  Co, 

Member,  of  Toroato  Stock  Exebango 

INVESTMENTS 

75  BAY  STREET,  TORONTO 
Phoae  Mida  6733 

P.  H.  Deacon  J.  C.  Fraact 

I  Iw  G,  Dingman 


Saving  and 
Investing 

We  Invite,  you  to  avail  yourself  nf 
the  complete  facilities  of  our  SaAlnj'i 
Department.  lntere«.t  fompoimdeO 
hiilf-yearly  and  full  checking  prhl- 
legea  allowed. 

One  Dollar  or  more  will  open  an 
account. 

Ap  your  savlncs  Increase  you  may 
Invest  In  our  ordinary  or  accumula¬ 
tive  Pehentures  and  secure  the  at¬ 
tractive  rates  nf  Interest  these  high- 
grade  securitlefl  yield.  For  exam¬ 
ple.  $7('».24  will  hiiy  an  Accumulative 
Debenture  for  flO©.hO.  payable  at  the 
end  of  five  yeais;  inerraeing  your 
capital  in  that  period  by  more  than 
thirty  per  cent. 

Canada  Permanent 
Mortgage  Corporation 

14-18  Toronto  Street  •  Toronto 

We  have  been  giving  satisfactory  service 
to  savers  since  18$S, 


We  Own  and  Offer 

Municipal 
h  School 
Bonds 

CREDIT  CANADA 

LIMITEE 

Dominion  Express  Building 
Montreal 


The  Financial  Times  is  prinvea  safl 
published  at  SS3  CraUt  Street  W«hu 
Montreai  by  Tha  Kantreal  Finauciai 
Time,  Pi^liehlng  Comkaa}-.  Limit- 
•6.  Montreal.  BustDea*  manager, 
David  Burnside 
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. . . . .  MINE  MARKET 

Securities  SHOWSABNORM’L 

i  OEVaOPMENTS 
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PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


THE  FACILITIES  of  our  Trust 
Department  arc  at  your  disposal. 
They  will  be  particularly  desir¬ 
able  should  you  be  planning  an 
extended  absence  from  home. 


n’e  will  place  your  securitie.  in  safe  —Heavy  Trading  in  Many 

keeping  and  execute  your  instruction*  n*  s’  ^  ^ 

concerning  them.  Your  dividends,  inter*  Uirection*. 

est  and  coupons  when  collected  will  be  - 

credited  to  your  account.  Investment*  (From  the  Toronto  Burenn  of  The 


Standard  Stock  Exchange  Dis¬ 
playing  Utmost  Activity  Due 
to  Public  Interest  in  Gold  and 
Silver  Fields  Northern  Ontario 
— Heavy  Trading  in  Many 
Directions. 


will  be  sold,  exchanged,  or  purchased  at 
you  direct.  Let  us  quote  rates  for  thi* 
service.  i 

Montreal  Trust 
Company 

11  PLACE  D’ARMES  * 

MONTREAL  I 

I 

Sir  Herbert  S,  Holt,  •  •  Prttidnu 
A.  J.  Brgwn,  K.C.,  •  Fitt-PrrsiJint 
F.  O.  Donaldion.  •  GtntrtI 


■■  ••  ••  <1 


IIBilllllimiUHIW 

■■a 

i  .  - -  - 

,  *• _ 

CORRECTION  RE  throughout  the  TemiKkaming  region  lt>  1911.  He  is  a  graduate  of  Queen's  ; 

■  employment  to  many  more,  the  I’niversity  and  of  Oxford,  where  he: 

IW'QlQ  riM  a  MpiUl*  ;  aggregate  for  all  the  gold  camps  be-  went  as  a  Rhodes  scholar  in  190.9.  I 

If  iEiM  lllfnllUlllU  i  possibly  7,000.  In  Cobalt  there  He  seived  four  years  and  a  half  in 

_ _  are  1.260  men  at  the  mine.s  and  n^lhe  Canadian  Field  Artillery  over- 

e..,..  amrwinnn  c.  .  j  •  t.  i  hundred  are  also  working  in  sens,  receiving  the  Jlilitary  Crosis 

uin  of  .  .Stated  in  Prerions  gouth  Lorrain  and  Gowganda.  Mer-  and  the  Croix  de  Guerre,  reaching 

I  chnndlslng.  transportation  and  power  ‘  ihe  rank  of  major  and  afterwards  ST4MiEY  JOM>'8TO>’. 

r .  f  ''mnlpeg  Bureau,  services  add  large  numbers  to  those  holding  the  staff  appointment  of  bri- 
Ol  The  .  Inanetal  Times  calls  atten-  ^vJjq  gain  their  maintenance  from  gade  major.  During  the  j»ast  three  Confident  of  the  expansion  of  the 

tion  to  the  fact  that  the  recent  arti-  tjie  mining  business.  Operations  years  he  has  been  successively  hon-  |  trading  and  Inve.stment  field  in  Can- 

cle  it  furn'.'.'.hed  upon  the  proposed  arp  constantly  expanding  in  the  nick-  ornry  secretary  and  president  of  the  flda.  Stanley  Johneton,  head  of  the 

acnuist'tlon  of  the  Winnipeg  Electric  cl  fields  at  Sudbury  and  It  is  expect-  Canadl.an  Club  of  Toronto.  firm  of  .Johnston  &  Ward,  members 

Railway  by  the  city  of  Winnipeg  was  ed  that  the  pre-war  rate  of  employ-  -  Montreal  .stock  Exchangv",  has  an- 

in  error  in  recording  the  re-financ-  nicnt  will  be  exceetied  with.n  a  cou-  H.  W.  de  Guerre,  formerly  manager  nnunced  the  extension  of  their  wire 

Ing  c'bhg.ations  of  the  c.ty  hefore  1927  pie  of  years.  -  of  the  Bond  Department  of  the  ?ter-  system  to  include  offices  in  Toronto 


Financial  Times.)  ' 

Toronto.  —  The  current  summer  ' 
thus  tar  has  been  an  entirely  ab-  ' 
normal  one  so  far  as  the  mining  i 
market  is  concerned,  and  the  list  on 
the  Standard  Exchange  during  the 
past  week,  as  for  several  weeks  past,  ■ 
has  continued  to  display  the  utmost 
activity.  This  is  due  to  the  public  : 
interest  that  is  being  taken  in  secu-  j 
Titles  of  this  class  as  well  as  to  the  I 
actual  developments  that  are  going  | 
on  In  the  gold  and  silver  fields  of  ■ 

Northern  Ontario.  Already  4.500 
men  are  employed  in  the  Porcupine 
and  Kirkland  Lake  Camps  and  the  : 
winter  is  expected  to  see  this  num-  J,  Jl.  ULICPOXELL. 

her  increased  to  at  least  6,000.  In 

M'est  Shining  Tree  the  number  of  Mr.  Macdonnell,  who  is  a  son  of 
men  at  work  reaches  nearly  500. 'O-  M.  Macdonnell,  K.C.,  of  Kingston, 
while  the  scattered  properties  entered  the  service  of  the  company 


J.  M.  Macdonnell  has  arrived  in  recently.  Mr.  Wills  is  a  fprmer  Can-  come  to  this  city  from  Hallfax.where ; 

Montreal  to  fake  over  his  now  posl-  adlan  who  for  some  years  served  as  he  formerly  sen-ed  with  the  firm  ofi 

tion  as  Montreal  Manager  of  the  Canadian  representative  of  \.  tV.  F.  B.  McCurdy  &  Company,  which  he  j 

National  Trust  Company.  Harris  &  Co.,  and  later  on  of  Harris,  sirbsequently  took  over.  Previous  to! 

Forbes  &  Co.  that  time  he  was  connected  with  the  I 

_ _  Nova  Scotia  Fire  Insurance  Co.  andi 

Lovell  G.  .Mickles,  President.  F.  P.  Bank  at  Halifax.  ,  j 

Weaver  (  oal  Co.,  Limited,  has  sailed  I 

this  week  for  London.  England  on  The  steady  expansion  of  the  bond 
business  in  connection  with  his  firm.  H^ld  through  many  sections  of  the 
It  is  thought  this  will  result  in  a  con-  oountry  is  making  it  necessary  for 
ederable  Increase  In  the  shipments  ^^e  majority  of  the  more  active  hou* 
of  English  coal  to  Canada  to  take  if  continually  to  their  de-  < 
the  place  of  American  coal,  which  Is  Partments.  In  this  connection  tb.e 
shut  off  from  the  Canadian  market  etmouncement  Is  made  by  H.  B.  Ro-  i 
as  a  result  of  the  protracted  strike  binson  &  Co.,  Limited,  of  the  appoint- 
In  the  American  coal  mines.  ment  of  Major  P.  L.  Browne.  M  .  C.. 

-  —  -  as  Saks  Manager-  In  particular  char¬ 

ge  of  the  trading  and  Investment  de¬ 
partments  of  the  firm. 

Major  Browne  has  had  consider- ' 
able  experience  In  the  Montreal  and  1 
Quebec  field,  having  served  for  some  ' 
time  as  Manager  of  La  Soclete  In-  j 
tcrnatlonale  d’Admlnlstratlon.  with  ‘ 
whom  he  became  associated  after  re- : 
turning  from  overseas.  After  leaving  j 
the  latter  firm-toe  organized  the  firm  | 


CmUDIAII  APPRAISAL  COAIPAHY,  LIMITED 

The  Pioneer  Appraisal  brganization‘of  Canada 

■*«lal>llaH«c*  190B 

More  than  85  %  of  the  detailed  expert  Appraisals  made  dur¬ 
ing  the  past  fifteen  years  of  Canadian  manufacturing  and 
other  properties  throughout  the  country  have  been  carried  out 
by  us,  aggregating  some  4,500  properties. 

Correspondence  Invited 

H«ad  Office  -  364  University  St.  -  Montreai 

TORONTO  NEW  YORK 

Riqral  Bank  Bulldia*  Equitable  BuUdiat 


When  Yoa  Are  Among  Those  '"Next  of  Kin’* 

When  a  man  dies  without  leaving  a  will,  the  membera 
of  his  family  find  themselvres  in  much  confusion; — What 
is  to  be  done  about  the  busiaees?  How  are  these  eeeuri- 
ties  to  be  divided? 

If  that  happens  to  you,  or  to  any  friend  of  yours, 
remember  that  the  shortest  cut  out  of  the  confusion,  is  a 
petitioB  to  the  Court  for  the  appointment  of 

The  Canada  Permanent  Trust  Co. 

e*  admlBtatrator  .f  th.  mUtr.  A  proeipt  •Htlm.at  fanowa,-.ep 
squltabl.  to  all  partir*  a.  thr  law  pmni'l*.  ' 

Th»  fart  mnsls.,  however,  that  n»  srttlrpwnt  of  ae  aawlllod  «tato 
“■.f'fj  ?5,**,*^****I?'  evrTTbody.  Bomronc  will  havo  a  lifatixaa 

of  toinliln*,—  1  know  Father  weald  have  planned  tbinpa  so  differently." 
To*  only  way  la  to  aiake  your  will,  naailas  as  your  Bseeutor 

The  Canada  Permanent  Truat  Co. 

Tour  family  it  then  awared  smeothiitas  of  oettleoieBt.  soowritr  !■ 
your  aetata,  aad  that  Jett  dlviitae  whieh  eoly  you  «m  laaka. 

The  Canada  Permanent  Trust  Co. 

Toronto  Street,  Toronto 


ST  4N  LEY  JOHN  STON*. 
Gonficicnt  of  the  expansion  of  the 


wB*P'! 


rai<l>up  Capital  • 
Mmnmgwr,  Onfarip  Bnmek 


11.000,000 

A,  E.  HESSM 


as  MO.OOO.OOO.  It  was  intcnflori  to  Dptelopmcnfs.  Bank,  has  joined  the  firm  of  and  London,  Ont.  This  will  give  to 

state  that  this  ’.alter  sum  represent-  1-].,^  strength  in  the  list  on  the  ^-ewart.  Srcully  &  Company,  and  will  Mr.  Johnston's  Lrin  one  of  the  Inrg-  4-  -  ' 

cd  in  the  view  of  the  opponents  of  standard  Exchange  has  been  stiniu-  ''-’'t  Hie  capacity  of  aecretary-trea-  ost  wire  services  in  the  ranadi.sn  | 

the  acquisition  of  city  s  refinancing  jated  by  several  new  developments,  enrer.  Mr.  de  Guerre  was  also  with  field,  with  offices  at  Sydney,  Halifax,  —  -- 

requirements  provided  the  utility  w as  Pfomineni  among  the.se  was  the  an-  Turner.  Spragge  &  Co.,  and  the  Can-  'Monf'fon.  St.  John,  Sherbrooke, Mont-  xriinn  P  i  iinfixvw  M  r 

taken  over.  nouncement  of  the  formation  of  a  .sdian  Dank  of  Commerce.  real,  Toronto,  and  Ijondon,  and  spe-  iiiiUHNr,,  jh.  4., 

*1. fiowfiver.  $5,000,000  company  to  secure  con-  -  da',  correspondents  at  Three  Rivers  of  P.  L.  Browne  &  Co  which  has 

th.at  Mayor  l-owder  of  \\  mnipeg  and  trol  of  the  Atlas,  Millcr-Adair,  Chur-  Geo.  E.  Wills,  of  New  'York,  head  of  and  iluebec.  since  been  merged  with  il.  B.  Robln- 

o.hcia  rc-gaid  $40,Oih),0O0i  a.-  being  .,nd  Wnkenda.  A  certain  brok-  tlm  firm  of  Greenshlelds,  M’llls  &  Mr.  Johnston  is  now  making  his  sin  &  Co.,  Limited,  the  well  knowui 

m'.ich  too  high  a  figure.  It  is  mam-  era.ge  house  in  the  city  has  under-  Co..  Inc.,  spent  some  days  In  Mont ‘  al  headquarters  in  Montreal,  havin.g  local  financial  house 
tained  that  most  of  the  retiring  de-  to  deliver  590,000  shares  In  '  _ 

benturrs  will  be  taken  care  of  out  of  each  of  the  component  companies  to  *  '  — ,  ■,  ,  i. .  .a  ,  , 

ciiik'ng  funds,  which  could  not  be  the  syndicate  of  Americans  who  are  f*|%  THIJII  A^aif*  WWTavv  ww  w 

ronsid.-red  as  "re-financing."  It  is  engineering  the  deal.  and.  if  this  \K|I  tlJ  |K|JI|_  |Vllliirhne  VVlII  Rga  I 

also  pointed  out  that  the  figures  quota  has  not  already  been  secured,  WUIwi/  I  llinb  Tw  III  UC 

mentioned  as  repre-senting  the  value  there  is  likely  to  be  some  active  ODPAT  PIIOPCPC  !•  ¥ 

of  the  street  railway  utility  .are  ehlr-f-l  buying  of  these  stocks  in  the  open  I  l]Krl\|  NllIjIjrNNi  Kv 

ly  those  which  have  been  advaneed  market.  Some  had  looked  to  seel  MWWWlaWhJ,  MJy  IVOLUlU  inV68lOrS 

by  the  M'innipeg  Electric  Railway. 'the  M'asapika,  another  West  Shin-  -  ¥>  f  w-w 

They  included  for  inf- ance,  $2,500.000 !  ing  Tree  property.  Included  in  the  The  Sea  Sled  made  its  official  de-  V%11V*ci’0 

for  the  P.newa  plant,  which,  it  is  merger,  but,  as  was  Intimated  in  hut  on  the  St.  Lawrence  this  week,  Vi  V,v  X  R  l,^UTol,0 

contended,  is  not  a  part  of  the  streetjthis  column  a  couple  of  weeks  ago,  and  it  is  safe  to  assert  that  never - 

railway  system.  the  necessary  controlling  interest  has  before  in  the  history  of  the  grand  n„-  D.,,!:  r'l _ u  c  wr  . 

In  the  artic.'e  the  Winnipeg  bureau  not  been  secured.  The  Wasapika  old  river  ha.s  a  eraft  sped  so  rapidly  ‘^'^^sinent  or  national  Kaclto  Lliamber  of  Commerce,  New  York, 
.'Imply  sought  to  record  a  phase  of  management,  however,  took  advan-  over  its  surface.  Issues  Grave  Waminif  and  Points  to  Many  Pitfalls  Set  by 

the  cor.' roversy.  It  was  in  no  way  I  laae  of  the  excellent  market  to  place  A.  R.  Glllhant,  managing  director  Unscrupulous  Promoters  For  Unwary  Investors More  Will 

desired  to  reflect  upon  the  stability  i  between  200.000  and  300.000  shares  of  Canadian  Vickers,  Limited,  .md  a  .  i  .  •  r  j;  ju  Fv«  I  «.i  rvi  U  D  J-  4 

of  the  city  of  Winnipeg  which  from  I  of  treasury  stock  between  11  and  19.  1  director  of  the  Sea  Sled  Conipnny.  °  I  nan  Was  c,ver  Lost  in  Oil,  He  Predicts, 

the  Ln.'incial  point  of  view  'is  unas- 1  British  interests  are  reported  to '  took  a  party  of  directors  out  for  a  ,  xi.  i  i.  1  1  ' 

sailable,  its  status  in  this  respect  I  he  looking  Into  the  posslbllltes  of  run  in  the  mornlne.  and  in  the  af-  lai  i"  1  nc  i-iiiiiiicini  Jtmes.)  lack  of  r.adio  engineering  experlenca 

ranking  among  the  very  firS't  of  Can-  Teck-llughes,  but  the  best  informa-  ternoon  a  few  people  finanelally  in-  New  York.  Within  the  last  three  and  dearth  of  Imsiness  knowledge,  it 
adian  municipalities.  '  j  tion  Is  that  the  advances  that  have  ,  lerr.'ted  in  the  enfeiprise  were  months,  at  least  1,25o  new^« urpnra- 1  la  not  Intprohable  that  he  has  fotitid 

‘ _ 'Occurred  in  this  stock  are  the  out-  guests  for  a  spin.  Later  a  party  jtlons  have  l)epn  organizfd  to  imtuti-  j  aonie  otherwise  keen-minded  busl- 

DASJI/  nC  MnUTDCAl  I  eome  of  the  dev'elopment  work  that  of  Harl'.vr  Commissioners  were  1  factnre  radio  apiiaratus.  All  of  ness  man  to  sponsor  his  queer  pro- 

DAnli  Ur  lYiUl’IInLnL  >a  now  being  prosecuted  on  the  700-  given  a  demonstration  of  the  speed  'these  rnniiot  have  the  be.-.t  teehnlral  jjoct  with  real,  hard-earned  cash. 

My  ODDD  lovel.  The  vein  at  this  depth  and  nmning  qualities  of  the  nev.- i  aklll  back  of  them,  and  many  of  these  Some  I’ftfalls. 

Ktl  UKI  UN  l/KUr  "  ffloned  out  to  ten  feet  and  eraft  which  has  been  built  prim, arlly  j  new  eorpor.stions  must  fail,  experts  I  "In  addition  to  the  best  englneer- 

the  whole  fare  l.s  impregn.iled  with  for  such  purjioscs.  i  predict.  Hundreds  f)f  thntisniul.s  of  ing  and  financing  problems,  there 

♦  I  ,1,  n  •  <  n  •  Apparently  the  fnrthcr  The  derign  and  running  quaLtlrs  of !  people  throughout  the  country  think  ■  is  alwiiya  the  niantifacftirlng  and 

Crop  Prospects  in  the  Prairie  1  rev-  they  go  the  bettor  it  looks,  for  if  wa.q  these  Imats  are  now  fairly  familiar  '  Mint  the  radio  is  a  "guslicr,"  that  it  'marketing  problema  whieh  must  he 

Inces  on  the  whole  are  satt.'factorv,  „„]y  j|,p  other  day  that  one  of  the  to  the  ptiblie  and  It  is  also  known  '  hrlngs  bark  in  dividend.s  many  liiufs  1  solved  before ,  investments  can  pay 


New  IIPTelopmenfs. 


This  will  give  to 


cd  in  ihe  ■'Jew  of  the^  opponents  of  standard  Exchange  has  been  stiinu- 
thc  acquisition  of  city  s  refinancing  jated  by  several  new  developments. 

to/sr.iiivorv-inwF<s  nrrtVIrtAcI  tnn  11 1 1 H ♦  x*  q  c*  .  *  . 


.  4  *  nouiicGmonT  or  me  lormaiion  oi  a 

It  ia  onlv  fa  r  to  state,  howeiver.  $5,000,000  companv  to  secure  con- 
that  Mayor  Fowler  of  Winnipeg  and  trol  of  the  Atlas,  Millcr-Adair,  Chur- 


M4J0R  r.  I.  IIROIVXF,  M.  C.. 


Decline  in  Property  Values  in 


i'roperty 
Inherited  Estates 

Values  of  properties  often  decline  or  are  even  lost  in  the 
hands  of  inexperienced  Executors. 

This  may  happen  through  negligence,  inexperience,  etp., 
of  the  Executor. 

Avoid  this  and  insure  sound,  careful  business  manage¬ 
ment  of  your  Estate  by  appointing  the 

Prudential  Trust  Company 

LIMITED 

as  Executor  under  your  will.  Call  upon  the  competent 
services  of  our  Officers  to  assist  you  in  the  preparation  of 
vour  will,  and  the  arrangement  of  your  affairs. 

Head  Office:  PRUDENTIAL  TRUST  BLDO.,  Montreal 

Bi-anchrt:  Halifax,  St.  John,  Toronto,  WlDDlpea,  Resins,  Van* 
couver,  Ixmdon.  Eng. 


SEA  SLED  TRIAL  |Millions  Will  Be  Lost 
GREAT  SlICCESSj  By  Radio  Share  Investors  j 

Before  Present  Boom  Bursts! 


adian  municipalities. 


Issues  Grave  Waminir  and  Points  to  Many  Pitfalls  Set  by 
Unscrupulous  Promoters  For  Unwary  Investors — More  Will 
be  Lost  ir  Radio  Than  Was  Ever  Lost  in  Oil,  He  Predicts. 

(.‘Special  to  The  Fliiiiiicinl  Times.)  j  lack  of  r.adio  engineering  experienco 
New  York.  Within  the  la.st  three  ond  dearth  of  Im.'lnesa  knowledge,  it 
month.s,  at  least  1,25o  new^« urporH-  1  is  not  Intprohable  that  he  has  found 


BANK  OF  MONTREAL 
REPORT  ON  CROP 


Inces  on  the  whole  are  sati.'factorv, 


ur.favDurable  conditions  in  some  di.'-  older  driling  operator.'  said  that  in  that  Caiindlan  Vit  kers.  Limited,  li-tvejthe  principal  invested.  Many  small  '  tiaek  one  penny  on  their  principal. 


trlcts  being  offset  by  promise 


ail  hi.s  experienee  he  had  neve.-  seen  underiaken  the  building  and  sale  of  'business  men  who  would  think  twice  For  example,  let  me  cite  nn  instance  | 


"Millions  were  lost  in  oil.  butfbere  iHt'ge  quanmies  v.  re  built,  experl- 


lieadlng  well.  Pasture  good.  Hay  be  rceeived  up  to  August  4th 

fair.  Rye  being  harvested.  .Ncrthcrn  - 

socMon.  —  Oats  will  only  make  feed.  PAUnV  lUnilCT’V  CTII  I  lU 
In  vicinity  of  Bow  Island  and  Medi-  unrluT  inUUOl  T  w  I  ILL  IN 
cine  Hat  prospects  only  fair.  Rain  TIinnrC  nr  FIFA  fl  IIIOTIliT 
required  badly.  Only  seed  and  feed  |  HnUtO  Ul  ntAUJUolm  I 

expected  at  Macleod.  Saskatoon  :  _ 

District.  —  Dry  weather  has  con-  ' 

tlnued  and  wheat  generally  will  be  a  “otl’U'p'l  from  Page  1) 

short  and  light  crop.  Coarse  grains  features  of  their  output.  V 


good  yields  over  large  territories.  „,.p  jg  bring  recovered.  Uhr  boats  on  a  royalty  basis.  .Need-  j  before  investing  their  money  in  i*ilt-  wllli  wtileii  1  nm  familiar:  j 

In  Ontario  warm,  clear  weather  for  third  machine  lias  just  been  added,  I  less  to  say  the  first  boat  turned  out  edge  securities,  never  iirsitnle  uben  "A  jeweler  decided  to  go  info  the 

ripening  and  harvesting  is  all  that  .j^.]  ;f  I:, indie  tlm  mue);,  here  represents  all  Ihe  high  qualities  1  tbe  magic  word  "Mdio"  is  w hlspered  r.-idlo  bu.sinrs.s  and  backed  a  yoiitig 

it,  needed  to  ensure  liumpe;-  crops,  gfji)  another  will  he  placed  in  posi-  of  the  builders'  naft  and  as  for  ,  to  them.  They  read  of  the  trouen-  friend's  radio  invention  to  Ihr  extent 

All  crops  in  Quebec  an'!  Maritime  (jon.  speed  It  represents  any  degree  de- !  dous  strides  of  Ihe  radio  industry  of  $20,000  on  the  strength  of  hl.s  > 

Provinces  are  making  excellent  pro-  Vipond-Nortb  Thompson,  which  sired  from  25  to  5"  miles  an  hour.  :  within  the  last  few  monitvi,  iltey  liear  statement  that  he  could  inake  n  good  i 

gress.  In  British  Columbia  the  latterly  has  been  selling  around  One  of  the  chief  f-.atiires  of  the  1  things  on  all  sides,  and  make  up  radio  .sot  for  $9.  Houmei.  a  kind' 

(fought  has  been  partially  broken  by  and  19,  is  about  to  he  reorgan-  design  of  the  boat  is  its  roomy  quail-  i  their  minds  that  the  dollai  s  the,v  friend  showed  this  nicM  luint  that  | 

Ijcal  rains,  but  field  crops  are  below  p  eompnny  to  be  known  ns  ties,  the  number  of  pet  sons  who  can  1  worked  so  linrd  fur  through  many  wlille  the  set  appai  eiiHj  cost  $9  to 

average,  while  fruit  Is  fair  to  good.  Vlpond  (nnsniidated.  to  take  the  1  he  conveniently  and  comfortably  !  Yf^ra  should  “get  out  of  the  bank  make,  necesr.ary  in'^p-'ciioii  at  each! 

Prairie  Provinces.  place  of  the  old  I’orciipine  V.  N.  T.  seated  being  largely  in  excess  of  and  get  into  radio."  .sla.ge  of  the  opeiaimii  brtiiight  the' 

Edmonton  District.  —  AVheat  he<ad-  Mr.  Arthur  E.  Moysey  had  under-  craft  of  older  design  calling  for  the;  3liIlions  Mill  lie  Lost.  t-nst  to  $lo.  Fiiiili<r.  that  when! 

cd  out.  Straw  short.  Crop  below  taken  to  pay  4"  cents  n  share  cash  same  speed  qualities  and  expense  of:  "Millions  were  lost  in  oil  but  there  quniilitles  n<ie  built,  experl-, 

average.  Rain  urgently  needed.  Light  for  the  balance  of  the  tinissned  construction  The  larger  portion  of  tlie  ;  j,e  many  nillllons  more  lost  in  f'h'>"n  th.ii  .37’^  per  cent.; 

hay  crop.  Calgary  District.  —  Light  tre.asury  stock,  but  Mr.  Hugh  .Suth-  seating  accommodation  is  forward  of  radio,"  predicts  Alexander  Rise-  ^*1®  ®®^®  would  be  re,ierted  before: 

crop  expected  Northern  section.  Con-  erland  has  outbid  him  by  ten  cents,  the  engines  which  consist  of  two  niann.  President  of  the  Naiional  lia-  i  ^**^***  In.speetioii  .uitl  would  have  I 
ditlons  favourable  southern  section  having  offered  to  unde-write  a  jdock  Sterling  275  h.  p.  or  a  total  of  550  f’haniber  of  Comineree.  The  '  *’®  ®''l'®'  repair  «.l  or.  In  some! 

where  average  crop  practically  assur-  of  333,334  shares  of  the  stock  at  50  h.p  .  radio  situation.  .Mr.  Eiteirr.inn  points  ®30cs,  rebuilt.  Tin  inerehant  also 

cd.  Lethbridge  District.  —  Southern  cents  a  share.  New  bids  will  ne  While  there  is  a  great  future  for  is  well  on  the  wav  to  parallel  Ipaened  at  the  cost  of  ninth  money, 

section  conditions  favourable.  M'heat  asked,  and  offers  for  the  stock  wdll  the  design  as  a  pleasure  eraft  it  has  the  oil  boom,  and  in  tlie  w.nke  of  the  every  hiindir-d  pounds  of  I 

lieadlng  well.  Pasture  good.  Hay  be  rceeived  up  to  August  4th.  many  .advantages  when  aiiplled  to  tremendous  enlhusiasni  p..nerated,  /  ®®’®' I 

fair.  Rye  being  harvested.  .Ncrthcrn  -  commercial  purposes,  partirularly  on  unscrupulous  proniotfi  s  .and  sn-rall-  pounds  had  to  be  earefnily  fest- 

socMon.  —  Oats  will  only  make  feed.  pjtljnV  IMDIICT’V  CTII  I  IH  Inland  waters  where  .seareity  of  '  p(j  -pxperls"  are  reliei  ing  small  in-  ®'^  “nd  rejeeted  as  useless,  while 

In  vicinity  of  Bow  Island  and  .Medi-  bHriuT  inLlUol  I  OllLLIn  depth  is  a  factor.  They  are  made  1  yestora  of  their  savings.  "Several  ;  •’nly  6>^  jiounds  of  the  tested  crystal 

cine  Hat  prospects  only  fair.  Rain  TUfinPC  PF  DFA  H  IIICTfifilT  from  the  size  of  the  humble  diughy  |  ppppg  have  come  to  niv  attention  ,  ®ould  be  used, 

required  badly.  Only  seed  and  feed  |  nflUtO  Ul  AltnUjUwllVI  I  up  to  the  class  of  the  demonstration  'during  the  last  few  nioniiis.  "  eon-  j  I’lilenl  liifringemeiits. 

expected  at  Macleod.  Saskatoon  :  _  boat  put  Intio  sendee  this  week  and  tinned  .Mr.  Etsemann.  "ami  In  the  in-  "Recent  investigations  have  dls- 

Distrlct.  —  Dry  weather  has  con-'  doubtless  could  be  built  to  any  size  terests  of  fair  plav  and  the  general  O’®  a.'tounding  fact  that  at' 

tlnued  and  wheat  generally  xvill  be  a  (rontl’iiied  from  Page  1)  desired.  i  goo'l,  I  urge  the  wid^t  possible  pub- '  l®os*'  3?  radio  apparaius  manufac- 

short  and  light  crop.  Coarse  grains  features  of  their  output.  tVhen  the  it  Is  planned  to  eventually  take  the  nrity  to  this  warning  turcs  at  the  pre.sent  time  are  Infring- 

and  Btu'oble  wheat  particularly  poor.  House  of  Commons  is  again  in  ses-  boat  to  other  points  for  demnnstra- ;  "Shoemakers,  jewelers.  Iiair-dress- ' '"K  upon  earh  other's  patents,  and 
Regina  District.  —  Rye  cutting  com-  ®  on  the  manufacturers  will  resume  tlons,  among  the  first  being  the  ers,  cloak  and  suit  mamiOo  tiiia  i'a  are  that  at  least  l.ooo  other  manufac- 

menced  and  good  yields  expected,  thdr  efforts  to  have  the  excise  d''tty  Thousand  Islands  and  Toron.l  and  gtamp'dlng  info  the  tsdio  business,  turera  are  infringing  upon  the  pat- 

Ralii  needed  for  wheat  and  coarse  removed  in  its  entirety.  They  rlalm  Quebec.  ’  usually  for.saking  a  pfifutii  profit-  ®uta  of  several  older  radio  eoneerns. 

graius,  but  Indications  still  point  to  that  it  ia  discriminatory  in  its  ef-  -  l.ible  business  in  thei-  lin:te  to  get  Of  course,  the  man  who  invests  his 

fair  average  crop.  Conditions  best  feet;  that  e\Tn  if  candy  is  not  ac-  IILinCOTnUr  into  the  much-advertised  "mdlo  gold  inon®y  In  these  businesses  must  suf- 

ia  southern  part  of  district.  M'lnnl-  .  cepted  as  a  food,  ae  they  claim,  it  ^  |  KUNU  Ul’IUtiilUnt  mine."  These  men.  iisuall.v  keen  in  '  f®!". 


Pnteiil  liifringeineiits. 
"Recent  in\ est i;;a lions  have  dis- 


graius,  but  Indications  still  point  to  that  it  ia  discriminatory  in  its  ef- 
falr  average  crop.  Conditions  best  feet;  that  e\Tn  if  candy  is  not  ac- 


ia  southern  part  of  district. 


cepted  as  a  food.  a«  they  claim,  it 


peg  District.  —  Crop.s  In  Manitoba.  '  shnu’d  noC  be  siibjerted  to  an  e.xcise 
except  south  and  west  of  Brandon,  tax  any  more  than  any  other  luxury, 
good.  Rye  harv’estlng  general  and  The  manuf.aeturers  of  fancy  b'.s- 
wheat  cutting  will  commence  in  ,  cults  and  rake  are  doing  an  excel- 


STRONG  UNDERTONE 

CPPliDITirC  I'usiness  affairs,  I'C^finie  enthused'  The  patent  sittiaflon  is  a  very  im- 
LUUAL  OtwUKMlLO  «'hen  their  office  boy  tells  them  of  portant  element  which  should  bo 

a  new  radio  set  he  mad"  at  home,  at  taken  into  consideration  by  the  in- 

41  11  0  of  ®nly  5'3  98  This  i.'  an  ae-  vestor.  Of  course,  moat  of  the 

(i  onnniten  rrom  1  age  j;  tual  happening.  Or.  a  self-styled  older  and  more  stable  manufacturers 

All  through  the  general  list  f"®*'®  ‘ra,jio  expert,’  formerly  a  wireless  naturally  have  their  various  pro- 

Is  evidence  of  small  investors  being  „r  ti.iw  inter-  tiuefs  thoroughlv  covered  bv  all  the 


week  or  ten  days. 

Province  of  Quebec, 


lent  business,  as  Is  always  the  case 
at  this  se.ason  of  Ihe  year.  They 


ture  are  in  good  condition  aud  doing  Before  the  war^they  were  paying  en^  when  anv  demand  develops  on  the 


Province  of  Ontario, 

Fall  wheat  nearly  all  harvested- 


average  of  14  25  a  barrel  sometimes!  traders 

they  got  it  as  low  as  $3.60;  now  the;  Active 

average  is  $6  00  a  barrel.  'W'hat  it  j  vgs  al 


ket.  !  ih®  day  of  reekonlng  will  eome,  and  j 

“Rntllo  Expert's"  I’lan.  |  those  opportunists  who  are  trying, 

"A  young  man  approaebed  me  re- 1  carelessly  or  unscrupulously,  to  capl- 
ccntly  and  wanted  to  know  whether  :  talize  the  public  demand  for  radio. 


Active  Bond  Market.  :ccntly  and  wanted  to  know  whether  :  talize  the  public  demand  for  radio. 

There  has  also  I’cen  a  very  good  j  would  consider  barking  .'m  ‘atito-  will  be  obliged  to  answer  for  their  | 
arkd,  for  many  Crovernment  toood  ]  pni^nna  erector,'  wlmh  oper- 1  violation  of  Government  granted  I 


good  yield  of  excellent  quality.  Spring  w'll  sell  at  during  the  !  market  for  many  CJovernment  tor<nd  ]  pn^^nna  erector'  wlmh  oper- 1  violation  of  Government  granted 

wheat,  barley  and  oats  ripening  fast  '  tnmn  rema.ns  to  be  seen,  tnough  no ,  Ihe  recent,  buying  ,jhp  „  jack-ln-the-bnx  .-nd  was  rights  on  existing  inventions. 

—little  evidence  of  rust,  good  crops  one  anticip'Rtes  an  approach  to  pr®-lijas  been  to  fill  orders  that  have  Lj,  erected  lnstantai;eoiisl\  on  all  "Let  the  investor,  before  plticlng  a 
assured.  Rye  cutting  has  commenc- 1  war  levels.  There  is  lPt‘®  ®xi^rt]  come  to  Canada  from  New  York,  popfg  anywhere.  This  s-  lf-styled  dollar  in  radio,  study  It  thoroughly, 

ed— good  crop.  Corn  in  good  condi- '  of  biscuits  from  Canada  exceptt  to  tnei  Inetltutlojial  buying  is  also  re-  <radlo  expert’  was  formerly  a  floor-  Let  him  find  out  whether  the  man 

tion,  promises  an  a(vera,ge  crop.  .Most  1  Vest  Indies,  though  some  of  to® ;  ported,  more  particularly  in  Victory  walker  in  a  department  store  and  he  hacks  is  n  reputable  business  man 

fru<;ts  above  average,  but  apples  on'y  choicer  prmlucts,  in  i'™lted  quantt- 1  1937.  tinkered  around  with  the  hatteriee  or  an  unscrupulous  operator,  niak- 

falr.  RooUs  very  promifting.  Pas-  ties,  go  to  New  Zeaiand,  South  Am-  - - -  when  the  electric  buzzeis  went  out  ‘  ing  an  outfit  In  quantify  by  standard- 

ture  everywhere  in  excellent  condi- :  ca  and  Japan.  SHIPPERS  OF GT  BRITAIN  Yet,  with  all  this  pathetic  Ized  machinery." 


fru*its  above  average,  but  apples  on'y  choicer  prmlucfs,  in  limited  d'’^oti- 1  1931  and  1937. 

fair.  RooUs  very  promifting.  Pas-  ties,  go  to  New  Zealand,  South  Afri-  -  - - 

.»„,v.r;whore,„  oond,-  »a;^apa„ _ j  SHIPPERS  OFGT.  BRITAII 

Maritime  Provinces,  j  Grain  being  cut  for  feed.  1  nrirflT  rilDlDC  Dfll  lOV  srain  alone  previous  to  l''l4  was  i In  one  another’s  w.ashing  for  a  llv- 

New  Brunswick  and  Prince  Edward  Grain  half  average  crop,  heading  ou.  |  ntltw  I  ClVir llll.  I  ULIu  I  quite  sufficient  to  keep  a  n'mi-  ring.  The  British  merchant  marine 
I '-land— weather  favorable  for  all !  rapidly,  hut  short  in  straw.  Hops  In  ^  (roiitiniied  from  Pag.-  1)  her  of  tramp  steamers  n -'il.ily  cm- :  would  never  be  (  ‘  ” 

crops  and  prospects  look  good.  Nova,  good  condition.  RooLs  ®;- ' money  bv  carrying  goods  from  ployed,  and  it  is  perfect  l.v  c.vlous  to  must  have  the 

Scotia— Recent  rains  have  interfered  ,  feet  of  drought.  In  the  Okanaga  \  al-  '  pountrv  to  Rus'la  or  1%  bringing  '  o'l  "ho  know  anything  at'<u"  British  sphere  of  labor.’ 
with  h'lying  and  fine  weather  needed  hey  apple  thinning  is  well  'Older  way  ,  Russia  to  this  coun- '  shipping  that  unless  tlx  merchant  |  Which  remind 


Goldale  Mines,  Limited 

at  55  Cents 

(Par  Value.  One  Dollar) 

Goldale  Minas  Limited  own  fifty  mining  claim*  la 
the  rich  Porcupine  area*  of  Northern  Ontario,  total 
holdings  comprising  1,944  acres. 

Principal  holding*  are  la  Tisdale  Towastaip,  la 
whieh  are  located  the  famous  McIntyre  and  Hoi* 
linger  Mines. 

Dariag  1981  Holllnger  prednoed  |9, OBI, 276,  and 
Molatyre  11,827,761.  This  year's  production  to 
date  Indicate*  that  both  mines  will  show  much 
greater  yields  in  1928. 

Mora  than  fifty  million  dollars  In  gold  has  been 
taken  out  of  Holllnger  Mine  alone. 

Goldale  main  properties  are  close  to 
the  Hollinder  and  McIntyre  Mines 

The  principal  Ooldale  property  la  aitntted  on  the 
east  end  of  Pearl  Lake,  on  which  the  Holllnger  anh 
McIntyre  Mines  are  located,  and  shows  a  continna- 
tlon  of  the  same  rock  formation  which  has  been 
so  richly  productive  In  Holllnger  and  McIntyre. 

Diamond  drills  used  on  the  Ooldale  property  have 
made  promising  showinge.  and  ae  a  result  of  a  re* 

Ctrt  made  by  Mr.  C.  H  Poirier  of  Polllon  ft  Poirier, 
inlng  Engineers,  New  York,  a  shaft  Is  now  being 
fiiBk. 

This  work  is  being  financed  by  Th*  Kerr  Lake 
Mining  Company,  controlled  by  Adolph  Lewisohn  A 
Sons,  New  York,  which  has  acquired  a  large  block 
of  the  treasury  stock  of  Goldale  Mines  Limited. 

In  addition  to  being  well  financed,  and  located  In 
direct  line  of  the  ore-bearing  rock  of  Holllnger  and 
Meintyre,  Ooldale  propertios  are  well  served  as  to 
transportation,  power  and  water. 

■gports  look  on  Goldale  as  one  of  the  most  promts* 
lag  epeoulatlvs  opportunltiee  in  the  Porcupine  field. 

It  Is  planned  to  make  application  to  have  Goldale 
shares  called  on  the  unlisted  department  of  Ths 
Toronto  Stock  Exchange. 

Primr  tm  egen  tvmding,  ie«  «d'«r,  atthyeof  f  grcMoos 
sale,  m  nnmher  of  tho  ifiarmt  mt 

FIFTY  FIVE  CENTS 

(Par  'Value,  One  Dollar) 

CoUmlm  Mines  Limited 

(No  Penonal  Liability) 

Authorised  Capital  Stock . .  |S, 000, 000 

(Par  Vain*  $1.00) 

lasufld.  . .  11,748,431 

Directoret 

James  Y.  Murdoch,  Toronto.  President.  Director  of 
Schumacher  Gold  Mines.  Tough-Oakes  Gold  Mines; 
Arthur  H.  Britton.  Toronto,  Secretary  -  Treasurer; 
R.  V.  Le  8ueur.  Barnia;  T.  H.  Rea,  New  York; 
H.  W.  Knight,  Toronto, 

Fmiher  parllcuUn  tnJ  Jesenptire  areafor  map  ta  ahaintk 
from  any  of  Ifie  unJtrtifnfJ  on  requeit; 

BROUtE,  MITCHELL  &  CO  QRAHAM, SANSON i 00., Ltd. 


her  of  tramp  steamers  n 


il.'  i  ly  cm-  ;  would  never  lie  content  witli  ttiat.  It 
[,l,vlou.s  to  must  have  the  whole  world  for  its 


reminds  one  of  Lord  Ineh- 


for  root  crops.  Condi'K'ons  for  ai>-[ — expect  Ducheas  crop  to  move  They  made  it  by  carrying  I  niarine  of  Great  Brit.iln  can  win  cape’s  famoiiB  dictum:  "The  trade  of  | 

pie  crop  contanue  favorable.  I  ond  week  in  August.  Stone  Russia  to  other  foreign  !  ho®*'  trade  when  tlx  ic  is  a  re- |  Great  Britain  'ind  the  Dominions 

Province  of  British  Columbm.  ripening  well,  t'herrj*  Buipment  !  (.ountries  and  from  foreign  ports  to  vival,  some  other  country  I'ly  soon  overseas  is  not  confined  to  the  Brlt- 
Droug’at  still  general  though  local '  nnge  slig’.hly  over  last  ffuKsla  "  The  fact  that  a  large  part  "’*’*•  Empire.  If  It  were  It  would 

ralna  reported  al  Vemon,  Ashcroft,;  good.  I-'a'fi  wheat  is  being  cut,  crop  the  British  merchant  marine  Is  "The  idea  that  ia  gainin'-'  ground  ^  soon  as.sutne  greatly  reduced  propor- 
and  Kam'iOopB.  Haying  completed— '  light.  Fraser  Valley  apples  and  i>ears  |  present  time  is  lareelv  i*'  '■o  develop  what  is  trade  j  tlons.  The  trade  Of  the  Brlflfih  Em- 

crop  wery  light  'but  good  quality.'  good  average.  Stone  fruits  ^®‘*‘-ldue  to  the  loss  of  the  Russian  mar-  within  the  Empire,  which  1?  another  ■  plre  Is  world-wide;  lt8  ramifications 
Paaturage  oondtitlons  very  poor,  j  Small  fruits  much  beicnv  average,  j  The  business  done  in  coal  and  variation  of  what  Is  known  aa  taking  j  are  boundless." 


75  B*y  Street,  Toronto 
Telephone  MeJn  6969 

HERON  A  CO. 

4  Colhosme  Street,  Teroato 
Tdsrphene  Mutn  1447 


86  Bay  Street,  Toronto 
Telephone  Adelaide  7410 

PLAYFAIR,  PATERSON  A  CO. 

88  King  Street  Weet,  Toronto 
Telephone  Mntn  7450 


(AU  Membera  of  The  Toroaio  Slock  Exchange) 
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WE  BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONDS 

ALSO 

VICTQRV  BONDS 

I^UCHEED&TAyifiR  UBt 

INVtSTHENT  SGSHRITICS 
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THE  FINANCIAL  TIMES,  MONTREAL,  JULY  29,  1922. _ 

Financial  Activities  in  West  Canada 

WHEAT  BOARD  I  Re-establishment  Canadian  j 
FORALTA.SEEMS  _  Wheat  Board  Soon  in  Effect  | 

The  Legislatures  of  Saskatchewan  j cretion.  Financ'al  powers  of  the 
pll  NliyV  'and  Alberta  have  been  summoned  to  [Board  are  provided  for  in  section  8, 
nWWIllBl/  II VII  consider  proposed  legislation  which  which  intimates  that  such  arrange- 

_  will  have  the  effect  of  making  effer-  |  ments  fust  have  the  approvtil  of  the  ] 

.  11  »»  •  tive  the  act  passed  at  the  present ,  governor-in  council.  The  Board  may 

ri-emier  Ljreenfield  Hearhiy  m  ,  session  of  the  Dominion  Parliament  '  have  anv  further  rights  and  powers  | 
Favor  of  Giving  Plan  Thor-  providing  for  tlie  re-establishment  of  which  provincial  legislation  will  con-  j 

ough  Try-out  This  Year _ Sas-  the  Canada  V\  heat  Board.  fer  upon  it,  according  to  the  next 

Icatchewnn  ArHon  ««  The  act  as  passed  at  Ottawa  pro-  i  clause.  .  .  ' 


5!% 

Interest 

Return 


INVEST  YOUR  SAVINGS 

in  a  5  /2%  DEBENTURE  of 

The  Great  West  Permanent  Land 
Company 

SECURITI 

Paid-up  Capital  . $2,412,578.81 

Reserves  .  {164,459.39 

Assets  .  7,086,695.5'l 

HEAD  OFFICE,  WINNIPEG 
BRANCHES:  Toronto,  Regina,  Calgan,  Edmon. 
ton,  Vancouver,  Victoria;  Edinburgh,  Scotland. 


STOCKS,  BONDS  and  GRAIN 

Canadian  and  American  Securities  bought  and  sold  on  all 
principal  exchanges.  Merahers  Minnipcg  Grain  Exchange. 

Private  Wire  Connections  New  York,  Chicago  and  Montreal. 

CLARK  &  MARTIN 


Grain  Exchange. 
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WINIIIPEG. 


I  ough  Try-out  This  Year— Sas-  (’anada  w  heat  Board.  fer  upon  it,  according  to  the  next  ^ 

I  Iratrhewnn  Artinn  The  act  as  passed  dt  Ottawa  pro-  I  clause. 

I  katchewan  ™nge»  on  i  yides  all  the  machinery  for  the  Clauses  11.  12  and  13  provide  for 

I  inat  taken  by  outer  “ro- , operation  of  the  Board  with  the  ex-  the  methods  of  purchasing,  particl- 
vince.  jeeption  that  it  shall  not  come  into  pation  certificates,  and  so  foith,  gen- 

-  operation  until  two  provinces  have  erally  along  the  lines  of  operation  of 

(From  the  Edmunt.vn  Bureau  of  The  passed  conctirrent  legislation.  It  is  the  Board  of  1919.  Clause  14  gives  1 

Financial  Times.)  ,  assumed  that  these  sessions  have  the  Board  pow-ers  to  make  regula- ' 

Fdmonton  Alberta— With  the  A1  I  been  called  to  consider  the  measure  tions  covering  its  operation.  Clause 

berta  Le^sb^turf^^^^^^^  ei' '  provisions  of  the  Do-  15  enjoins  upon  the  hoard  to  use  i  s 

nfir  rn^o  ef  ,  mat  I  mlnion  Act  and  Other  considerations  best  endeavor.s  to  get  the  mo.st  for  its 

press  purpose  of  debating  the  mat- ;  favorable,  pass  the  enabling  wheat. 

i  l««i«'ation  failing  which  the  Domin-  Clau.se  16  provides  that  th  '  Federal 
appointment  of  a  wheat  hoaid  to  be ,  come  into  operation  Government  shall  not  be  responsible 

operative  whether  by  Saskatchewan  |  there  will  be  no  Board,  for  any  deficits  which  the  Board  may 

and  Alberta  whether  Manitoba  comes  I  Mni,,  IVovisions  ■  ,  incur.  If  any  profits  accru-  they 

In  or  not,  it  is  assumed  that  the  un- 1  ioi>.  1  divided  pro  rata  among  the 

dertak'ing  will  go  tbeougli.  Ih-emieri  The  main  provisions  of  the  federal  provinces  Clause  17  limits  the  ope- 
Greenficld  is  heartily  in  favor  of  giv-  |  Act  are  as  follows  ;--I-irstly,  it  pro-  pj  ’jfjp  fp^  pne  year  unless  - 

ling  the  plan  a  thorough  try-out  thls|vides  that  the  Board  is  to  be  ap-  extended  by  order  of  the  gov- | 

yc'ir.  Alberta  is  therefore  practical- <  by  the  governor-general-in-  g^jjQj.-ceneraI-in-council  for  a  year.' 

!y  certain  to  faU  in  line  and  it  is  be-: council,  whifli  authority  also  names  must  take  place  on  or  before 

lieved  that  Saskatchewan’s  action  chairman.  (  lausc  3  provides  j^jy  1923.  CJaiise  18  exempts 
hingres  on  that  taken  in  th  s  province. !  tinif  expenses  of  the  Board  and  re-  wheat  from  the  operations  of 

ft.  is  airgrued  that  the  board  will  do :  shall  come  out  of  the  Board, 

aw'ay  with  dumping  by  spreading  out  profits  or  transactions  of  the  Board.  r  1  ,i  n  « 

the  distribution  of  wheat  over  a  long  next  provided  that  an  executive  ^  Enabling  f.lauses. 

period  la/nd  that  the  farmers  will  do  committee  of  three  may  be  appointed  i  enablins  clauses  read  as  fol- 

better  as  a  whole  by  pooling  their  re- ;  n^^y  on  with  such  powers  as  the  ,p^g  . 

turns  than  by  taking  current  marke"*  as.sisrn  to  if.  The  general  shall  come  into  ope-  ! 

prices  as  under  the  old  system.  W' he-  powers  are  defined  in  clause  6  of  the  j.yfjQQ  soon  as  two  or  more  of 
ther  this  theory  will  work  out  as  ex-  n  u""?  -  provinces  shall  have  enacted 

pected  only  hime  and  experience  will  ,,  ^  PO^'cr  ]ggj(ilation  as  the  governor-in- 

demonstrate  hut  there  is  a  genera',  ^hronghoiit  (  anada  to  receive  and  council  may  consider  necessary  or 
feeling  amongst  the  farmers  that  a  adequate  to  enable  the  Board  to  have 

thorough  trial  should  ho  made.  ’  Jn.  O'- 

person  having  possession  of  or  f-  p,.jvj]pgps  which  were  possessed 
,  Eliminate  rompotlflon.  ing  entitled  to  deliver  the  same;  to  tim  t  anariian  Wheat  Board  a.s 


INSURANCE 

Promptly  Effected  in  all  its  Branches. 

FIRE,  AUTOMOBILE,  ACCIDENT,  LIABILITY,  Etc. 
Intelligent  Advisory  Service. 

OSLER,  HAMMOND  &  NANTON 

"W  innipeg 


Offering 

Provincial  Guaranteed  Municipal 
and  School  Bonds 
T  net  the  Investor  5.407c  to  6.507c 

Complete  description  upon  request. 
Gutrespondence  solicited 
ME.lffiERS  HTNNIPEG  .STOC  K  EXCHANGE. 

EMERY  &  ANDERSON 


prices  as  under  the  old  system.  Whe¬ 
ther  this  theory  will  work  out  as  ex¬ 
pected  only  tjime  and  experience  will 


"19.  This  act  shall  come  into  ope-  ! 
ration  as  soon  as  two  or  more  of 
the  provinces  shall  have  enacted 


thorough  trial  should  ho  made. 
,  Eliminate  rompotlflon. 


The  Winnipeg  Trustee  Co.  of  Canada 

4V.  H.  CniRS,  M.  .1.  >1.  de  la  Glclais 

Prosideiit.  .Managing  Dlreotnr. 


In  other  years  some  farmers  have  constituted  by  the  orders-in-council 

got  their  wheat  shipments  a  wav  earl  v  I  ‘‘v  wheat,  and.  moi  ,  .jjgj  .Inly,  1919,  and  18th  August, 

and  have  profited  thereby  as  prices  ^  uuan-  ^g  povemor-ln-council  con- 

have  been  stiff.  Then  the  market  has  Board  should  possess  in 


adequate  to  enable  the  Board  to  have 
or  enjoy  such  of  the  powers,  rights 
and  privileges  which  were  possessed 
by  the  Canadian  Wheat  Board  as 
constituted  by  the  orders-in-council 
of  31st  .Inly,  1919,  and  18th  August, 


509  Paris  Building 


Government,  Municipal, 
School  and  Corporation 

BONDS 

0.  C.  Arnott  CoMriRV 

LIMITED 

Royal  Bank  Chambers 
CALGARY  -  -  -  ALBERTA 


SPEAKS  WELL  OF 
ALTA.  LOAN  GO’S. 


Wr  fnrnl.li  Knnranl.Ml  lD\p«tm.nt«  arrurril  hy  fir.t  MnrtKaxes  nn  Im¬ 
proved  Real  Kelale,  and  hy  oiir  own  giiaraolee,  vyhirh  MorUages  net  8% 
to  the  Investor. 

We  are  prepared  al.<>  to  alloeate  mortaaKee  Jiiet  a.  well  eerured  bill  not 
auaranteed  hy  u.  whieh  will  pel  |o  the  Investor. 

We  look  after  Aheenlee's  |•ropeIile^.  and  Interest. 

Head  Office  Trustee  Building,  322  Main  Street, 
WINNIPEG,  MAN. 


fTIIDTUpD  OIIT  IN  I  of  Fonsolidated  Gas  stock  recently.  iPRES'T.  WOOO  FAVORS 

R  wll  I  IILill  l/U  I  111  I  Such  liquidation  is  believed  to  have  DCI  AV  Uf'UCAT  DHADfl 
nniinr  AII  <'nmpletpd  as  is  attested  by  UlLAT  WnbAI  DUAnU 

|-l||JIJp  |J||  |^||||.|*  advance  of  more  than  5  points  from  _ 

WIb  IIIWU,,  „„  recent  reaction  to  around  calgary.-"!  would  certainly  pri- 

..  ...  ^  'awi.v-  u  j  1  .  e  .1.  fcf  to  wait  another  year  and  start 

•  ^'‘^7«'-k-Th'v  dec  me  m  pricpa  With  bond  conversion  out  of  the  ^  ^  ^han  start  now  and  make  a 

T  failure  of  It."  was  the  statement  irtadP 

whieh  began  the  latter  part  of  last  pected  to  fake  place  In  early  fall  of  rentlv  bv  H  W  Wood  president  of 

week  is  continued  by  the  announce-,  present  $100  par  for  new  no  par  .  ,,  A  *  ‘  nm. 

ment  of  further  reductions.  Corning  stock  on  basFs  of  two  new  shares  for  ^ 

crude  oil.  which  did  not  share  In  the’  one  present  share.  legislature  called  on  the 


FURTHER  CUT  !N 
CRUDE  OIL  PRICE 

_  I 

New  York. — The  decline  in  priepa  I 


been  glufted  and  prices  have  sagged^l''  domestic  requirements  order  to  make  its  operations  compre-  AITA  I  HAM  PO’C 

outset  of  the  seaeon  have  suffered  ac-  nht-iinable”  poses  intendco.  j  -  , 

Irordingly.  tVith  the  pooling  system  i  The  Board  shall  have  power !  Calgary.  Alberta.-E.  J.  Fream.l 

in  force  they  ail  fare  alike  and  there  Win  at  >uies.  by  regulation  approved  hy  the  lieu-  commissioner  under  the  Southern  Al- ! 

no  fierce,  and  sometime.s  disastrous  It  is  next  provided  that  sales  of  tenant-governor-ln-councll  of  any  berta  Drought  Relief  Art.  has  come 

competition  to  get  their  wheat  on  the  whfat  to  Canadian  millers  for  bona  province  which  has  enacted  such  le-  into  close  contact  wnth  the  loan  com- I 

market  j  fide  milling  purposes  shall  be  on  the  gislation  as  in  the  last  preceding  j  panies  operaiing  in  this  province. 

As  for  the  satisfying  of  hanks  'oan  and  de-  section  described,  and  also  approved  ,  since  he  assumed  the  duties  of  his  I 

companies  and  Implement  concerns.  •''s  1". th^  Kovernor-general-ln-councll.  I  new  post  a  month  ago.  and  he  sa.vs  a 

0  method  will  he  devised  wherebv  ‘i  n'’**  provided  that  within  flf-  to  prohibt  or  to  impose  such  condl-  [  very  kind  word  for  them  in  a  public  i 

their  credit  slips  or  receipts  from  the  '5;';*  'h'’  <'oming  into  opera-  tions  or  restrictions  as  may  be  deem-  |  in„>rvlew  .and  d.s.slpa.te.s  the  idea  i 

Wheat  Board  will  be  honUd  against  ''"n  outstanding  wheat  ed  advisable  upon  the  export  of  held  in  certain  quarters  th«t  these] 

r.rSr..a7“z  ,:zT  ■»  '"»■  ■»' si 

_ _ _  I  "  ,  wrd  for  the  great  maioritv  of  the' 

PRES’T.  WOOD  FAVORS  RnVFRNMFNT’^  NON  UNION  MINES 
DELAY  WHEAT  BOARD  „  Jf* .  COULD  FILL  NEEDS  """  “  *  ’ 

I  rtnCAl  Ain  Til  - _  Comprehension  of  the  value  of  the  I 

C.wr,.-"r7.:^Srr.rl.,nly  pr^j  UKCAI  AIU  lU  ™v»ry.  A.p™,  _  Op.™,or. 

fer  to  wait  another  year  and  start!  non-union  coa,  mines  have  been  pro-  3]^,, 3^^,  be 

right,  than  start  now  and  make  a  1 1  ft  A  A  150.000  tons  a  month  during  .u.  ,  


^  innipeg 


BONDS 

James  O.  Miller  &  Co.  Ltd. 
.0.3-4-5-6  Herald  Building 
Galgary,  Alta. 

Dominion,  Provincials, 
Mun-ripals 
Selected  Industrials. 

Bonds  Sold  on  Instalment  Plan. 


LENT,  M.ACKAY  &  MANN 

BARHISTERS,  SOIICITOR.S,  NOTARIES.  ETC. 

W.  E.  H.  Lenc  K.C  Alei.  B.  Mick,,.  M  A^LLB. 
II.  D.  Miqd.  ?I.A.,  LL.B. 

Phene  (Private  Eicbttoge)  M.  4691 
Cable  Addreas  •‘lEN’JO’*  VVearem  Tnlea  Cede 

3US  GRAIN  EXCHANGE  BULDING 

CALGARY.  ALBERTA 


Black  &  Armstrong 

(Succosaors  to  Rohlnaon  i-  Black.) 

REAL  ESTATE  VALC.4TIO.\S, 
HEXTAI.S. 

Earm  Lands,  Mortgagea  and 
iDNuruncc 

GARRY  BLDG.,  XVIYMPEG 


Calgary. — "I  would  certainly  pre-  j 
fer  to  wait  another  year  and  start  i 
right,  than  start  now  and  make  a 


vincial  legislature, 


GREAT  AID  TO 
HOMESTEADERS 


COULD  FILL  NEEDS 


Calgary.  Alberta. 


■  ■  ■  ■  D  HB  K  *  B  B  IB  B  B  B  B  B  K.  ^  I  »Tl^  1  .'>0,000  t  OTIS  3  THOntll  liUriTlff.  .  ,» 

HI  \  I  K  HI  Ih  KS  'he  present  strike  in  the  union  miners!  '"I'i  these  are 

nUifiLO  I  LnliLllO  in  Alberta  and  they  have  a  capaoitv  ’""easing  at  'he  rate  of  4:,  a  day 

.  ..  “e  7;r~T  '  'they  could  pmduce  in  a  year  about ! of  correspondence  Is  being  at- 

Instead  of  Allowing  Them  To  .5.000,000  tons  or  about  five-sixths  of  [ended  to  for  many  of  these  letters 
Sink  or  Swim,"  as  Charged,  It  i  Alberta's  total  coal  output  of  1921. ,  Intricate  legal 

Has  in  Last  Twenty  Years  Ad- I  The  market  just  now  is  very  slug-  nue.stions  and  involve  the  most  a rdii- 
x-ias  in  Ldssc  i  wemy  i  ears ‘  research  and  invftstigatran  before 

vanced  $20,000,000  for  Feed,  j  ^ '  .  nHcvn-t  i-a.  ^  '  thev  ran  he  fnallv  and  rompletelv 

r,  J  ,  e  ,  have  only  about  two  days  work  a  .  tt  i  v  ‘ 

Food  and  Seed.  I  Thom  lo  nck  answered.  However,  it  l.s  now  be - 


rediirtionR  in  Kastern  grades,  was  Subsequently.  probably  before  i qufsftioji.  .  r. 
cut  to  $1.75  a  barrel,  a  dccllno  of  -lf>c.  1923,  new-  no  par  iiares  are  expect- 1  t  j  ^ 

This  had  been  preceded  by  a  similar  ed  to  he  placed  on  a  $6  annual  divi-  dueeHon  as  to  whether  he  woiid  pi^- 
reduction.  dend  basis,  equivalent  to  $10  a  share  that  there  be  some  delay  until  the  j 


reduction.  •  | dend  basis,  equivalent  to  $10  a  share.  ^  .  i  - - , - r.  «  •  . . 

The  Standard  Oil  of  Louisiana  has  ;  for  present  stock.  three  provinces  were  united  for  ac-  Food  and  Seed.  |  There  Is  no  horta^e  nl  answered.  Hov 

made  the  second  cut  of  25c  a  barrel  '  It  Is  the  cumulative  effect  of  these  _  ov.  lleved  that  Mr.  F 

In  all  grades  of  North  lx)uisinna  and  j  developments,  coupled  with  and  per-  making  the  statement.  Mr.  e  a  n^i  ^  out  one  of  the  i 

Arkansas  crude  oil.  Bellevue  arude  I  mitted  by  record  earnings,  that  Is  Wood  miade  It  clear  that  he  did  want  \\"innipeg.  J.  Bruce  Walker,  direr-  tion.s  which  hai  « 

was  the  sole  exception,  remainin.g  at  I  causing  predictions  of  $150  a  share,  to  see  the  start  for  a  wheat  hoard  i  immigra'tion  and  colonization,  ^  ment  in  Alberta. 

76c.  The  second  cut  was  met  by  or  Its  equivalent,  for  Consolidated  as  "quick  as  it  possibly  can  be  made !  ,neoker  +ho  wmni  wu Id  supply-  the  _ 

the  Gulf  Refining  Company,  hut  the  loas  stock  this  year.  on  the  right  Imsla.”  |  '^“o J^as  the  sP^-aker  at  the  t\inni-  sudden  and  tremendous  demand 

Texas  Pipe  Line  Company  has  not  !  A  further  development  will  be  the  Confidence  in  tiovernnient.  i  Rot^iry  (  lub  luncheon  in  the  tort  springs  up  with  the  first  rea...]y  cold^  pADIf  tD  L 

yet  met  either  reduction.  j  paying  off  of  $20,000,000  one-year  Mr.  Wood  made  no  reflection  on ,  Garry  I'ecently  denied  that  home-  is  a  moot  qiies-tion.  but  al-' 


cri«K  ovNvi  gvvrgLrk  r.  « ,t«4^«‘  «« 4 „ 'TPsea Fch  Bud  iH vcsti gatton  before, 
givSn  ana  even  the  non-union  mines  ^  i,  j  _  i  a  i 

"have  only  about  two  days’  work  a  »hey  can  he  fnally  and  completely , 

I  week.  There  is  no  shortage,  nl- 

though  ihe  strike  has  been  in  pro-  ^ ''tra.gbten  i 


&B 


B.  C. 

-VIUMCIPAL 

BONDS 

HTre  Offerines  Our  Expense 


Grieve,  Lawranoe, 

Ximited, 

Standa.rd  Bank  Building, 
TANCOl  VER,  B.C. 


W-innipeg.  -  J.  Bruce  Walker,  direc-  "ess  since  April  1  last  and  »  STnall  .  confronted  a 


out  one  of  the  most  difficult  sitiia-l 


econd  cut  was  met  by  or  Its  equivalent,  for  Consolidated  as  "quick  as  it  possibly  can  be  made  |  "  sneaker  oi  the  Winni-  j  -  i 

the  Gulf  Refining  Company,  but  the  I  Gas  stock  this  year.  I  on  the  right  Imsls.”  j  i  n  A  ni/m  linnVAl  I 

Texas  Pipe  Line  Company  has  not  '  A  further  development  will  he  the  I  Confidence  in  Government.  i  P'^f  Rotary  (  lub  luncheon  in  the  lort  springs  up  with  the  first  rea...ly  cold^  pAUlf  tD  pnYAI  S|X  I 

yet  met  either  reduction.  ipaylng  off  of  $20,000,000  one-.vear  ]  Mr.  Wood  made  no  reflection  on ,  Garry  recently  denied  that  home-  spp"  is  a  moot  question,  but  al-i  oi“  sibbbp 

Under  the  second  cut  in  crude  oil  '  notes  maturing  December  1  next,  [the  provincial  government.  ‘T  am ;  Canada  had  been  allow-  there  may  be  danger  of  a  nLCtDylNC  nt  MAMp, 

Bellevue  and  Pine  Island  heavy  oils  |  Unless  there  is  a  radical  departure  j  certain  It  will  do  all  It  can  In  the]  ,  <«,  ■  i  shortage  the  consumers  are  showing  Wi  unifiu 

are  on  par  at  7.5c:  Caddo,  light,  rang- i  from  present  intentions,  these  notes  '  interest  of  a  workable  iKHii-d,”  he  go\oTmnent  to  sanK  or  3  I^emarkable  apathy  regarding  their ;  "The  Royal  Six,"  the  name  of  the  I 

Ing  from  $1.35  to  1.50  a  barrel;  Horn-  i  will  be  funded  through  sale  of  stock  said.  "And  I  think  It  will  pass  sup- 1  swim,"  as  he  declared  had  been  stat-  next  winters’  supply— and  they  usu-  car  now  being  turned  out  to  meet  an  , 


er,  $1  to  $1.50;  RI  Dorado,  $1,25  and  to  consumers  and  employes.  This  porting  legisla.llon  to  the  Dominion :  ed  on  public  pl^ttfoi-ms  and  in  the  until  fall.  i  ever-increasing  demand.  hy  thej 

.$1.50;  Haynesville,  $1  2.5  and  S1.36:  !  will  carry  out  desire  of  manage- i  act  if  it  is  satisfied  it  can  be  made  |  press.  It  was  the  department  of  im-  One  effect  of  the  non-union  pro-  Parker  .Motor  I'ompany,  is  deserving 


Bull  Bayou.  $1.25  to  $1.40;  DeSoto,  ;  ment  to  have  but  one  class  of  stock  ;  practleab.'«  and  efficient.’ 


$1  50,  and  Crichton,  .$1.25 

CONSOLIDATED  GAS 
TO  INCREASE  OlVD. 


New  York.-  Increase  in  quarterly 
dividend  on  Consolidated  Gas  stock 


outstanding  without  bonds,  notes  or 
.other  public  obligations. 

I  LARDER  LAKE  REPORT. 

A  report  on  the  Larder  Lake  dis¬ 
trict,  Ontario,  .by  Dr.  H.  C.  Cooke, 
'  has  been  published  by  the  Geologi¬ 
cal  Survey.  This  presents  the  re¬ 
sults  of  a  detailed  study  of  the  geo¬ 
logy  of  Mc'Vlttle  and  McGarry  lown- 


migration.  he  maintained,  which  per-  dnctlon  Is  the  argument  of  the  mem-  of  Its  nianie  hy  whatever  canon  wcj 


"I  have  every  confidence  in  the  foniied  for  the  settlers  in  new  ter-  ''f’s  ef.  the  M'estern  Coal  Operators’  judge  it.  It  is  in  the  first  place  the 

sincerity  and  the  wisdom  of  the  gov-  ritory  those  fnnetlons  which  social  As.soeiatlon  who  have  been  operating  result  of  all-f’anadian  capital,  all- 

ernmont  in  acting  on  this  matter,  as  service  and  charitable  agencle.s  per-  their  mines  until  the  strike  w'lth  the  |  Canadian  labor,  and  all-Canadian 

I  also  have'  in  the  Saskatchewan  formed  for  the  people  in  the  urban  Fnited  Mine  Workers  that  they  can-  management,  coming  together  in  one 


Crovemment.  I  might  add,  too.  that  centres. 
I  believe  Manitoba  will  cssme  in  line 
as  stxm  as  It  gets  in  a  position  to 


IVorkable  Board  Wanteil, 


centres.  |  not  possibly  compete  with  the  non-  enterprise,  while  the  amount  of  re¬ 
tv  d  f*i  IH  Prl  n  I  mines  if  they  have  to  pay  the  search,  unsparing  exact  experiment 

noon  niuing  inviiege.  wages  demanded  by  the  union  work-  and  .exercise  of  brains  and  ingenuity 

The  government  prorided  land  ers.  And  this  condition  wrill  be  more  that  has  gone  Into  the  making  of  the, 
guides  to  assist  in  the  choice  of  loca-  accentuated  as  ihe  demand  for  coaD  oar  alone  would  merit  the  epithet  of  i 


•Mr.  tVood  said  he  did  not  know  if,  tions,  and  for  a  nominal  feet  permit- 1  increasevs  wnth  the  cooler  weather. 


from  $175  to  $2  a  share  is  expected  I  gj3j  ,j,  including  the  auriferous  belt ' i settlers  to  cut  wood  for 
at  next  iiiretlng  of  trustees,  .July  27.  J  north  of  the  lake.  The  "  "orkable  board,  with  support  of ;  building  and  fuel  purpn.ses.  I'he  ini- 

This  is  part  of  jilan  for  revamping  report  is  accompanied  by  a  goolo-  prorince  or  not,  and  a  wxirkable  |  migration  department  was  interested 
capitalization,  first  step  of  which  was  jp3j  j,33p  „jj  3  scale  of  2  inches  to  1  I  hoard  was  what  the  farmers  wanted.  |  in  drainage  and  water  requirements, 
calling  $25,000.00(1  7  p.c.  convertible  1  Bound  with  the  report  on  ^  "IVhat  do  you  think  will  be  the  i  anti  had  led  the  way  in  the  matter  of  j 

bond.'-  for  redemption  September  L  !  pake  is  a  report  by  Dr.  'outcome  of  the  present  session,"  Mr.  |  apply'ing  for  railway  connections  u?ltl  I 


,  ‘cw'au'n'a*  otiMriiiu^a  i,  pardci'  Lake  is  a  report  by  Dr.  ’  outcome  of  tne  present  se. 
next  Last  date  for  conversion,  par  .  ^,^3  ^,3  Kenoganil  Lake  and  1  "'ood  was  aekod. 
for  par,  of  bonds  into  capital  stpek  ,i,33,n3j  j^^p  Holme.s.  ’’I  don’t  know."  he  said. 

IS  Angus  1  and  unquestionably  nil  {py,.*  - 

bonds  will  be  converted.  i  ships  and  of  parts  of  Diinmore.  ryinnmp  CUnUfC  ' 

Holdings  of  these  bonds  by  estates,  iBompas,  Grenfell.  Flavelle.  Gross,  1  Onll  I  IHU  OllU  Vi O 

trusteeships  and  banks,  limited  in  Blaln,  Marquis  and  I’acaud  townships  1  DIP  lUPDCACI!?! 

character  of  their  investments,  cans- |  accompairy  the  report.  I  DIq  |NUKtAot 


ith  the  cooler  weather.  "Royal.”  That  The  car  is  rapidly  I 

- justifyiTig  its  name  and  is  becoming  I 

PAMAniAkI  CDDIIPC  one  of  the  most  widely  soughi  for  ox- | 

vnllHUInl'l  OinUull  elusive  cars  in  Canada  is  evident 

PI  riinrn  from  the  records  of  the  sales  organ- j 
OlUUliw  ULCnKtU  ization.  The  average  man  can  eas- j 

__  _  _  ily  afford  to  buy  one  and  Its  appear-: 

HiigeVux’ks  of  Canadian  "  "^1"''^  to  his ^ taste  and  to 


outcome  of  the  present  session,"  Mr.'  apply'ing  for  railway  c-oiincc!ions  u?ld  I  _ _ _  ily  afford  to  buy  one  and  Its  appear- 

Wood  was  aekod.  j  the  establishment  of  niral  schools.  i^mdon  —Huge  sUx’ks  of  Canadian  '''  "  tribute  to  his  taste  and  to 

"I  don’t  know,"  he  said.  In  cases  of  sickness,  death,  birth,  ac-  Rpmcp  purchased"  by  the  British  h's  'in  picking  out  a  first 

- cidenta  and  epidemics  it  provided  bovernment  during  the  war  and  re-  "  «  reasonable  price. 

CUIDDIMH  CUnWQ  '  assistance  and  relief  and  where  gaining  unsold  ever  since,  have  at  - - — -  —  = 

OflirnriU  onuivo  there  had  l»een  crop  failures  seed  had  last  been  disposed  of.  The  timber. - —  -  - 

DIP  IMPDCACC'  supplied.  In  the  last  20  which  had  been  forwarded  to  Britain 

DIU  IHUKCAOL  department  had  advanced  $20.-  before  the  armistice,  was  taken  over  ijgpSmPI-'  ^ 

_  1 000,000  for  feed,  food  and  seed  to  by  a  syndicate  of  importers.  The 

The  Vancouver  Harbor  Board  has' 7  "^‘’'I'or  help,  and  last  of  it  was  cleared  a  few  weeks  lUtilll I  1  III UBD 

number  of  vessels  and  gross  'on- ' nelthc,  7^  government,  but  not  forwarded 

nave  shtoning  out  of  Vancouver  d.ir- 1  'hi?  it  "as  neithei  just  nor  far.  from  Canada,  has  also  been  sold.  I  .  _ _  I 


WANTED 

Province  of  British  Co- 
himhia,  Provincial,  Mu¬ 
nicipal  and  Industrial 

BONDS 

Burdick,  Logan  &  Company, 

I  imitrd 

^tock  auft  //ort«/  Broker.% 

V\N<  ;<H  VEB 


E.  W.  D.  WILSON 

210  ERipire  Building 

EDMONTON,  Alta. 

Stocks  and  Bonds 

SPEClALlZISr,  IS  ALBERTA 
ASn  EDMOSTOS  ISSUES 


BONDS 


Victory, 
Provincial 
snd  Municipal 


nage  shipping  out  of  Vancouver  dur- r"  'T  vi  c.v  J  ^anaaa.  nas  aiso  neen  sold, 

ing  1921  and  it  is  shown  that  there '  "'T’'icd  Mr.  Malkcr,  to  sav  that  the  fifteen  thousand  standards  having 

a  i«r!.»  inzvrei-ioA  in  qo:.  i  had  allowed  home-  recently  been  purchased  by  a  LoudoD 


(IRADE  M.\RK  RLGISTEREU) 


Just  Real  Gasoline 


Pure  Gasoline  Company, 

LIMITED 


I -■ »"""  «™  <"  '-roi-'er. .. , 

The  report  shows  that  the  niim-  j  =  '  t,  v 

her  of  vessels  shipping  out  of  the  Q 11  y  TQQ  M  AB y  „ue  o"f  the  great  ‘obstaclerto  t^e 

port  during  1920  was  o3G.<^d  dur-  OH  I  lUUIVIHni  Canadian  timber  export  trade  'with 

mg  1921  the  number  was  3S9.  The,  ppiii  fJilUFC  *|  Til  Britain.  This  has  now  been  re¬ 
total  gross  tonnage  in  19-(  amount- ,  UUHL  lYllliCO  HLIH>  moved,  but  high  freight  rates  from 

ed  to  1,884.042.  as  ^mparerl  with  2.-  -  j  Canadian,  as  compared  with  Baltic. 

I  659,366  in  1921.  Adding  foreign  coast- !  norts  ctiH  block  he  wav  The  Izin. 

:  wise  shipping  to  the  figures  for  1921. ;  Calgary.  Alberta.— That  there  are  I  agents  of  a  Toronto  timber  firm 
the  total  wtas  496  vessels  and  2,946,-  now  too  many  coal  mines  operating  ^  Canadian  Government 

000  gros's  tons.  This  is  a  gross  ton  in  Alberta  To  the  disadvantage  alike  |  Merchant  Marine  is  holding  out  for 
nage  Increase  of  J, 062.617  ove-  1920.  of  operators  and  workers  is  the  con- 1  shillings  for  small  shipments. 

.  A  summary  of  the  .volume  of '  tentlon  of  the  Alberta  Ie|.lera(aon  of  s,ea,ne,.g  22 

trade  shows  greater  Imports  than  :  Labor  which  is  nieraortalizlag  bath  shillings  and  sixpenoW  for  ship  loads 

I  exports.  .  the  imports  for  the  12  the  Alberta  and  Dominion  Govern-  very  little  Canadian  limber  has  ar- 

monTJie  bfting  1,654,562  tons  and '  nients  in  the  preroLses.  In  a  reso-  rived  recently,  although  one  ship- 

531,203.382  board  feet  of  lumber  i  lutlon  on  the  subject  which  ii  has  load  went,  strangely  enough,  tolre- 

and  logs.  The  value  of  imports  1  passed,  the  Federation  claims  that  land.  *  | 

was  $197,406,832.  The  exports  were  '  the  evidence  submitted  to  the  - - - - - -  I 

269.230  tons  land  351.355.173  board  i  Knowles  conciliation  hoard,  showed  Kl’MTVTSTinrit  m-Tx.  I 

I  feet  of  lumber  and  logs,  T-alued  at  1  the  coal  mining  industr>-  in  Alberta  li  riLl  i 

I  $112,136,784.  The  local  coastwise  im- 1  was  “grossly  mismanaged."  resulting  MILL  CAP.4CITT  DOrBF.ED. 

!  ports  show  an  excess  of  exports  of!  “in  the  public  being  called  upon  to  p^rt  Arthur.  OnL—  Doubling  the) 

516.977,161  board  feet,  the  imports' pay  excessive  prices  for  coal  by  capacity  of  their  ground  pulp  mil 
lieing  530.708,206.  The  foreign  coast-  maintaining  mines  that  are  not  pro-  from  thirty  tons  daily  to  sixty  tons- i 
wise  imports  of  lumber  were  151.346  during  half  the  workable  time  and .  equipped  a  newsprint, 

and  the  exports  29.598.000.  an  excess ;  that  the  mine  workers  and  their  fam-  njni  with  a  daily  capariiy  of  fifty 
of  exports  over  Imports  of  29.446.656.  iUes  are  liring  in  poverty  through  en-  g^  ^gfimated  cost  of  $l,ooo,- 

The  deep  sea  lumber  Impo'rts  were  forced  idleness.  OqO;  the  emploj-ment  of  approxlmate- 

348.931  board  feet  and  exports  136,-  The  Federation  urges  that  the  ly  176  men  in  the  mills,  and  100  in 

175,833.  Governments  prohibit  the  opening  of  the  woods,  are  some  of  the  dtems  to 

The  report  deals  extensively  with  further  mines  until  wider  markets  be  undertaken,  it  is  said,  -by  -the  Con- 
the  wheat  movement,  showing  that  have  been  secured  and  also  that  they  solldated  IVater  Powers  Paper  Com- 
the  tota!.  amount  of  w-hoat  shipped  close  down  mines  that  are  not  pay-  pany  of  Wisconsin,  in  connection  with 
in  from  January  1.  1922.  to  .March  iag  "wages  in  consonance  with  Can-  the  Kaministiquia  pulp  mill  in  Port] 
25,  1922,  was  3,281,741  bushels.  adian  Kving  standards."  Arthur,  purchased  recently.  I 


Head  Office 


9-13  King  Street  West 


operating 


TORONTO 


London  Pure  GaioUne  Compeny,  Limited 
*  Oxford  Pure  Gasoline  Company,  Limited 


A  GRAND  CRUIESE 
DE  LUXE 

StHcAyLimit»dto400<}tmm 

Jm.  MU  «•  Mod  Mifc  193J 

SaStaf  BuMooid  IHm  XWl 
bgr  Spadoilbt  CfcofStml 

New  CUNARD  Liner 

“SAMARIA” 

ZO,OOOMa> 

Thb  maanlficem  QoUn  AMbe 
Omoc  wfll  coRmemotate  Um  50th 
tear  cince  Thofnaa  Cook,  tb* 
tomdec  of  am  orgsnlttdoti,  coo* 
duc|^  hla  fint  pacts  acound  the 


Bought  and  Sold 

NORTHERN  INVESTMENT 
COMPANY,  LIMITED 

Agency  Building,  EDMONTON 


NIBLOCK  &  TULL  LTD. 

Stocks,  Bonds,  and  Grain 


Calgary 


.Mberta 


KAMEflSTIQl  LA  PULP  | 

MILL  CAPACITY  DOUBLUn. 

Port  Arthur.  OnL—  Doubling  the) 
capacity  of  their  ground  pulp  mil. 


plet^oR  Said,  Cairo  andthc  Pvt- 
amldac  Banbay.  Ama  (The  Ta) 
kUhel);  CEyioa;  Qikutta;  Ran- 
gooo;  Suntatrai  Batavia;  Singa* 
pore;  Salsoa;  Manda;  Hongkong, 
Canton,  Macao,  Shanghai;  Na;^ 
Mid,  Kobe,  Yokohama:  HoinokW 
aad  TWartihij  8ao  rvaaciaeo, 
B«lboa,^Btttiin»Caa«l.  eta«— 
eMdtweodb  coaentry  under 
ikemoHfavotfableciknatic 
eomiMvnt. 

THO&COC»C 
^  &  SON  _ 

526  St.  Catherine  St.  West, 
MOJflRE.AL. 


WOODS.  SHERRY  COLLISSO.N  &  HELD 
WOODS.  SHERRY,  M.4f  ALISTER  &  CR.41G 

BAKKISTERS.  SOLICITORS,  NOTAHILS 

a  .B. Woods, K.C. :  J.  C. Sherry,  J.T.  J.  Conis8'>n 
S.  W.  Field*  J.  Macaliater.  W.  D.  Craig, 

J  D.  O.  .Mothersiil. 


KDMONTON.  Alb^etA. 


Cables:  Bigjwo'i  ^ 


Lougheed,  Bennett  &  Co. 

Barristers,  Solicitors,  Etc. 
Clarence  Block,  182  Eighth  Ave.  West 
CALGARY,  ALRERT.4. 

Cable  Address:  "IX)VGHSETT  “  CANATA 
flon.  Sir  Jair.f»a  Lougheed,  KC.,  K  C.M.G. 
R  B.  Bennett.  K.C.  J.  C.  Drokovskl.  K  C. 
A-  M.  Sinclair.  K.C.  D.  U  Reiiman. 

H.  E.  Foreter  P.  D.  MrAlpine. 

O.  H.  Ea.  hllght  L  M.  Robartt 


I 
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THE  FINANCIAL  TIMES,  MONTREAL,  JULY  29,  1922 


TO  OFFER  ISSUE 
GOLDALE  MINES  LTD 


Symposium  of  Replies 
On  Value  New  York  Stock 
Exchanges  Mostly  Favorable 


The  roneolidatlon  recently  of  the 
maniifaftnring  and  distributing:  re- 
FO-jrces  of  the  Dominion  Oxygen  Co,, 
Dniited,  and  the  National  El^itro 
Products,  fumited,  gives  to  Canadia 
one  of  the  largest  organizations  of 
its  kind  on  the  continent.  The  busi- 
ne'e  ia  hcncoforth  to  be  conducted 
under  the  name  of  the  Dominion 
Oxygen  Company,  Dimited,  now  oper¬ 
ating  plants  at  Montreal  and  Toron¬ 
to,  and  acetylene  plants  at  Merritton, 
Vi  innipeg  and  Shaw'nigiin  Falla,  Tn 
addition,  the  company  conducts  oxy¬ 
gen  and  acetylene  distributing  sta¬ 
tions  at  Hamilton,  Windsor  and  Que¬ 
bec. 

It  is  claimed  that  the  tinion  of  the 
two  companies  will  l>e  of  material 
advantage  "o  all  Canadian  users 
through  stahi’/^.ation  of  the  product, 
assurance  of  steady  supply  aifd  cer¬ 
tain  improvements  in  service  that  en¬ 
larged  facilHlrs  will  make  possible. 

If  Is  understood  that  W.  .T,  rinff 
and  nssocialps.  of  Toronto  and  Mont¬ 
real.  who  founded  the  National  Vllec- 
tro  Produrts,  1, in;  tod.  sPverai  year.s 
ago.  will  reta’'n  ‘their  relationship 
witl)  the  oxygen  Industry  tliroiigiv 
their  interest  in  the  confilldatel 
cnnijinnirs. 


Searching  Questionnaire  Recently  Issued  by  New  York  University 
Bureau  of  Business  Research  Outlines  Opinions  Expressed 
Threugh  Canvass  of  American  Economic  Association. 


Have  Not  Yet  Issued  Real  Fin- 
Mcial  Statement,  But  Prom¬ 
inent  Banking  House  Says 
Elamings  Past  Ten  Years  Have 
Averaged  $8,000,000 


Managing  Director  Sir  Henri  W. 
Deterding  Denies  That  Royal 
Dutch  Has  Made  Any  Agree¬ 
ment  With  Soviet — Valuable 
Concession  in  South  America. 


Basic  Industry  Seeks  Way  to 
Conform  to  Programme  of 
Simplification,  Improved  Ser¬ 
vice  and  Public  Efriciency  Ad¬ 
vocated  by  Secretary  Hoover. 


j  nearly  adoiiualc  as  is  possible  with- i 
out  unduly  limiting  llie  freedom  of 
the  market  ?  Arc  they  adequate  In 
;  insure  that  a  reasonably  ■  intelligent 
j  i)ci  son  can  proceed  on  the  basis  of 
I  fairly  ad;qnate  Information  wlthotit 
any  I'ear  of  fraud  than  he  would 
liave  in  the  average  run  of  business 
,  Irfinsactions  ? 

Fssrniiiil  Data. 

Kxaminalion  of  the  replies  shows 
that  the  chief  reason  for  the  majority 
opinion  is  that  the  rtiles  provide  for 
.giving  information  which  will  enable 
the  investor  or  speculator  to  pro¬ 
ceed  intolligently.  By  providing  that 
companies  mu“  submit  a  certified 
slatement  of  assets  and  earnings, 
lists  of  direclovs.  pngineers'  reports, 
names  of  subsidiaries,  etc.,  the  most 
I  essential  data  are  made  available  to 
jibe  investor. 

j  Tlte  next  Imporlanl  ground  for 
jlavorable  opinion  concerning  the 
|adpqnacy  of  the  rules  appears  to  he 
illtetr  tendeney  to  piovide  reasonably  ; 

I  strict  slatidanis  of  business  practice! 
[nmong  members  of  the  t  inh  Market  | 

I  By  forbidding  fictitious  transnclions, 
■■'wash  sales,  etc.,  fiandulcnt  deal¬ 
ing  and  matii|iiil:il ion  ave  minimized. 

,  Oiber  reasons  ai  e  gi\en  as  follow  s  :  I 

1  The  fnles  tend  to  eliminate  tin-  ! 
svind  sei'iii'ities  | 

'  -  They  .nspine  a  record  of  actnnl  j 

j)ii;rcbnscs  and  saic.s.  I 

!  They  are  .'ipt  to  lead  to  the  dis-  j 
( in-.i;rp  ol'  fraud.  j 

j  Marl.cl  Bell  Handled. 

;  In  addition,  some  of  those  v  ho  re- 
piieil  based  tlieir  favorable  opinion, 
j  on  exprrh  rce.  pointing  out  that  fhp  : 

I  .New  S'ork  Slock  I'xrhnnge  has  se- ' 
cured  .good  lestilis  froni-similar  rules  ' 
and  tiial  il,  n.iirow  range  of  quota-  I 
lions  on  gei  ,|  sio<  ks  shows  that  the 
;ivi rket  i,-  v. .  handled. 

TItose  wtio  thoiiglit  that  Hie  rules 
are  not  adeM'.aie  consist  mo.slly  of  | 
men  who  helnve  that  human  nature 
is  such  llial  no  rules  ran  he  made  j 
effectlvfv  't  hen  answers  Imply  that  i 
the  rules  a  -  good  as  possitHe.  | 

I'lte  renia*'  ■.  '  'Ue  the  following  I 

points:  j 

I  ’I'he  riih  -  ^  not  stringent  I 

enough."  I 

2.  insufficient  in' oi  mat  ion  is  pm 
\idod  for  I 

3  Degislalion  is  neces.sary  In  i/i 
sine  adequacy 

4  Tlie  rules  are  not  enforced,  as 
had  seeiirilles  are  still  sfdd  .ami  t 
"rigging"  the  market  still  exists  j 

One  of  Hie  most  interesting  fen.  | 
lures  of  the  replies  consists  in  Hie  | 
different  suggestions  made  by  varl  ! 
oils  ineniliers  of  the  Hconomii'  Assn  [■ 
ciatinn  looking  toward  the  liuprnve- 
nient  of  |iart1<  ulai  rules  or  toward  | 


I  Chicago. — Constituting  what  Is  said 
to  be  the  first  attempt  of  a  great 
basic  industry  to  conform  itself 'to 
the  programme  of  simplification,  im¬ 
proved  set  vice  and  public  elTiciency 
advocated  by  Secretary  Hoover,  rop- 
resontatives  of  some  15''  industrial 
and  professional  associations  inter¬ 
ested  .in  Inmh^r  convened  here  re¬ 
cently.  The  ’  delegates,  who  were 
invited  to  attend  by  the  .National 
IliUmher  Manufacturers'  Association, 
j  represent  the  entire  wood  matei  ial 
indiislry  of  Hie  foiled  SCites.  fiom 
I  the  tree  in  the  forest  to  the  finishc'f 
j  hoard  In  the  house. 

I'uiir  ’{efurins. 

The  general  field  of  improvement 
I  of  lumber  trade  usages  was  eanvass- 
'  ed  at  meetings  of  Hie  nianufactur- 
'  ers,  ilisirihiilers  and  eonsiiiners  witli 
Secretary  Hoover  and  the  Cnited 
j  Slates  Forest  Service  in  M  nshlngtoii 
:  In  the  latter  part  of  Ma.i.  The 
I  iiieetiiig.s  held  here  ini'k  ihe  first 
I  steps  toward  Hie  piactiral  accom- 
I  plishmeiit  of  Hie  ends  in  view.  Stat¬ 
ed  broadly,  these  are  to  seeure  to 
it'ie  woiiil  iir.i’i  ;  jc-'dic  in  .adrclU.il-' 

I  supply  of  Inmher  w  ith  avoidance  of 
tinnecessa ry  waste,  at  rensonabh' 

I  I’ost  and  with  acceptable  gii.arantees 
lot  both  qiialitv  and  quantity. 

,  'rite  approach  to  realization  of  tlie 
lohji'eliies  will  lie  llirongli  disposi¬ 
tion  nt  (he  following  four  'uitijrcts: 

I  Hetieral  standardization  o'  iir-i 
her  dimensions. 

SiiiiidificiiHon  of  cr.ides  and  the 
:  general  adoption  of  sjgnific.snt 
names 

"  Marking  of  gradi's  on  Inmher  in 
a  manner  indlealhe  of  its  -on  ce 

I  A  system  of  general  n.illonal 
liiinber  iiispertion  iiiuln  the  aii-phe,; 
of  (he  Industry  and  wIioHy  separate 
from  government. 


[New-  York.  The  discussion  was 
j  centered  around  the  Curb,  the  Con- 
l.solidated  and  the  .New''  York  Stock  | 
jexoliangcs.  with  varying  degrees  of 
I  c  riticisms.  'I’hercfore  the  sympo- 
I  slum  vcccntly  issued  by  the  New 
I  York  Cniversity  Bureau  of  Business 
iRpsearcli  outlining  the  oiunions  ex¬ 
pressed  Hiiotigh  a  canvass  of  Hie 
American  Economic  As.sociniion 
hair  an  important  hearing  upon  Hie 
present  day  discussion. 

Capitul  Mobility. 

The  views  of  the  American  I’conn- 
mic  A.ssociation  were  ohtalm  d  | 
through  a  questionnaire,  wliicli  stat- | 
ed  six  jidvantuges  and  four  disad-  ' 
vantages  claimed  for  the  stock  ex  j 
c  hanges  in  various  published  work.si 
[and  articles,  and  it  provided  for  on-! 
Itering  other  advantages  and  disad  | 
i  vantages  in  addition  to  those  men  ' 
iiioiied.  'I’he  advantage  whicli  ap  i 
Ipealci  most  .-itronaly  was  the  in  ! 

(  leased  mobility  of  capital  which  re.  j 
isiilt'-  from  the  exisience  of  stock  c\  ; 
|chan.gf  s.  The  next  most  imiiorlant  , 
advantage  is  Hie  fact  that  .stock  cx 
,  I  liiMigcs  provide  a  imtilie  tiarometer  ' 

I  of  ir,a;  l-ei  trend.  The  third  most  j 
iripori..rt  fsiini  war  "facilities  for' 
r:  .an-  caiiital.  "  'I'lie  oHier  .suggest- 1 
led  advanta.gfs  in  the  ordi  r  of  llie'rj 
prefereiue  were:  "Broader  basis  of; 
Credit."  '  stahility  of  priee:  ,  '  and 
"direct  flow  of  invesimenf.  '  | 

liiiles  Ffi'ecliye.  ^ 

'the  replie.s  fo  the  questionnaire  , 
indiiate  siihstantial  unanimity  in  the 
opinion  Hint  the  inles  of  the  New 
Ynik  I  nrb  market  are  (dfeelive 
Iheie  V.  ere  only  two  momiters  of  the 
assoei.ition  who  tlionght  the  riilos 
entirely  un-alisfactory  'I'he  gen¬ 
era!  ti  -I  11 -ed  in  reiiird'ng  to  rrjdier 
was:  "llo  the  rules  have  the  effort 
of  eliminating,  ns  far  as  is  humanly 
[lo.-csihle.  manipiil.ntion ;  and  do  tlie.v  j 
insure.  ni  so  tar  as  is  possihlo.  a 
condition  under  vvhieli  a  reasonahly 
intelligi'nl  person  can  buy  and  sell  ' 
seciirities  w  illioiii  tear  of  fraud 
K  the  repiy  indicated  an  opinion  that 
Hie  ntect  of  the  provision  is  good 
and  calciihited  to  seciii'i'  Hier-e  ro  ' 
.suits,  it  was  elaf silted  a.s  f.ivorahle 

'I'lie  ipieslinn  does  noi  iriply  Hint 
any  rules  can  lie  ahsolnlciy  eifeclive 
I  llfloiii'tedl.v  ii  would  I'O  iinpossihte 
to  "iiisiiie  "  a  fail  market  In  tlie  sense  i 
thnl  nil  buyers  nnd  sellers  could  he  '  < 
entirely  pioletled  from  dishonest \  , 

an"  ignoi  Mice.  The  (iTCslion  is  i 
taken  In  mean.  .Are  the  rules  as  'i 


I  New  York  -  Nepotiaftons  looking 
toward  the  merging  of  independent 
tanning  interests  are  under  way  un¬ 
der  the  dlreetton  of  .1  Frank  Alo- 
Elwrlii.  of  Boston,  if  is  learnerl  here 
The  advantage  of  consolidation  of 
part  or  all  of  the  independents  into 
one  large  company  was  infoniiallv 
discussed  at  Boston  recently  and  an¬ 
other  moating,  at  which  more  defin 
ite  plans  will  he  presented,  will  he 
held  soon. 

The  initial  meeting  Is  understood 
to  have  hern  merely  for  general  con¬ 
sideration  and  many  of  the  colh- 
fianies  sent  representatives  only  to 
keep  in  toiieh  with  the  situation  ra¬ 
ther  than  with  any  serious  intenilon 
of  becoming  pari,  of  a  new  merger 
corporation.  'That  negoliallons  he- 
tvveen  some  of  the  independents  hav  e 
gone  lather  far.  however,  is  indicat¬ 
ed  hy  the  fact  that  two  large  hanking 
houses  are  planning  the  finaiire.s  of 
the  propose!!  merger,  and  there  has 
been  some  effort  to  Interest  execu¬ 
tives  in  tentative  acrept.ances  of  po¬ 
sitions  with  Hie  proposed  manage 
nieni 

The  companies  not  Invited  to  par¬ 
ticipate  in  the  negotiations  include 
the  .Armour  Leatlier  Company.  Eiidi 
rolt-.Iolmson.  CPntral  l.eathei  and 
the  International  .‘^hoe  Companv 
Among  the  companies  iiromitiently 
mentioned  in  connecHon  with  the 
negotiation  are  Howell  Brothers  of 
Boston,  and  falier.  Wheeler  A  t'o. 

Several  of  the  larger  Chieago  pack¬ 
ing  companies  are  taking  an  interest 
fn  Ihe  proposed  eonsoKdation  and 
plan  to  partieipate  in  the  Pifigev.  it 
is  reported.  Among  the  le.aders  of 
t’'';sp.it  Ip."!'!'',  at".’  'Morris  &  Co  and 
A'  ilson  &  (  o. 


5.  Some  nininiain  that  the  amount 
(if  stock  hold  Ity  directors  should  he 
made  piihltc.  A  niimher  indicated 
'that  speculation  by  directors  in  ihe 
[slock  of  Hieir  own  companies  is  a 
I  serious  evil.  I'l'hir.  seems  fn  go  h-’ 
yond  Ihe  prov  ince  of  the  regulations 
I  of  an  ex(  li.inco  f 

4.  Brnviiinn  should  he  made  fo; 

;  detailed  atinual  reports,  to  insiii  i 

that  iiiorc  complete  ipformation  i- 
I  made  uavilahte. 

■  .Apiniel  reports  should  he  niadi 
I  o\  er  Hie  ■-;ignalut  e  of  cqrtffied  ciih 
lie  arrouiUanls. 

I  5  More  l•()l1lplete  details  shoiih!  he 
[required  in  Hie  way  (if  inioi  mai  ioii 
('(iiieoniing  subsidiaries  of  holding 
('(iinpanii's. 

7  Penally  of  expulsion  should  he 
evplieitly  provided  for  meiiMiers  who 
are  lonnd  guilty  of  ficlitioais  traps 
actions. 

5.  The  expulsion  of  menihers 
should  be  attended  liv  full  pulilieily. 

11  A  cninpelrnl  roinmlttee  should 
he  provided  for  Investigating  enm 
panics  firioi  to  listing  flietr  seenri 
He'S 

in  There  should  be  more  super 
vision  and  piihlirity  enneerning  coni- 
panies  already  listed 

II.  The  t  iirli  .Market  .should  exer 


SI  IM  IHOK  on  Hi  '  M  j  I 

New  York.  The  r(in.-n|i,|,'M''iI  in 
rome  aceeuinl  of  the  -^iiiieil  ir  (1:1 
1'OrporaHon  apel  Hi*’  ,dd  D'lnilnion 
Transrortatinn  '  nmpaiiv.  for  :he  first 
quarter  of  this  yea,-  ,<;h<iv' .s  a  ilnfieit 
of  $22.5. .a-A:!.  after  depteciai i'in  and 
d('pieH(’n.  whirh  coinparop  wiili  .e 
defteit  of  .*.5(1,00(1,  i'l  Hie  e ai-reap'in  1 - 
ina  period  of  11121. 


else  supervisory  exapiinaiion  nv  er 
Hie  ffnani'ial  ronditlon  of  its  nieni- 
tiers.  to  Insure  as  far  as  possihle 
their  solvenry. 

12  In  some  way  interesl.s  outside 
Hie  ('mil  slioilld  he  given  ,a  vnhs  in 
Ihe  rnntrol  of  Its  affairs 


m  LI  TH  in  .  F  \RM\(.S. 

Duluth-Puperinr  Traction  Company 
earning?  for  the  firrt  half  of  .Tuly 
were  Sfi5.75f  .as  compared  with  iSAT.- 
iiu  for  the  same  periorl  in  1021.  Th's 
is  a  decrease  of  $1,375,  nr  2.1  per 
rent.  Eaniings  for  the  year  to  'ia'e 
are  $0ii7  244  g  decrease  of  $5o.S.5S.  or 
.5.8  per  rent. 


York.  —  The  threatened  ex- 
haUBtlon  of  the  Toteco  pool  in  Mex¬ 
ico  strengthens  the  position  of  the 
Standard  Oil  Co.  of  New-  .Jersey,  be¬ 
cause  it  will  necessitate  the  Idevel- 
opment  of  South  American  fields, 
which  are  controlled  to  a  large  ex¬ 
tent  by  Standard  Oil  of  New  Jersey. 

Standard  Oil  has  foreseen  the  de¬ 
cline  In  the  great  gusher  production 
of  Mexico,  ano  in  the  last  fevi  years 
has  been  securing  vast  areas  of  oil 
lands  throughout  the  world,  notably 
In  South  America.  Through  the  In¬ 
ternational  Petroleum  tJo.  of  Can¬ 
ada.  the  New’  Jersey  company  con-  ' 
trolB  the  oil  situation  in  Peru.  Ecua¬ 
dor  and  Colombia  In  A'enczuela  it 
has  been  especially  active  through  j 
ItB  own  Bubsldiarles  and  through 
drilling  contracts  made  with  other 
companies.  It  has  also  obtained 
the  dominant  in  the  oil  industry  in 
Brazil.  Argentina  and  Bolivia.  ( 

Future  developments  undoubtedly 
will  show  that  Stamjard  Oil  Co.  of 
New  Jersey  will  have  the  greatest 
Bupply  of  crude  oil  of  any  company  [ 
In  the  world.  That  supply  will  ' 
keep  the  company’s  refining  cupa- ; 
city,  amounting  to  300,000  barrels  a  [ 
day.  busy  Indefinitely.  I 


Rspidity  of  Expansion  of  L.  R.  Steel  Company’s  Varied  Group  of 
Enterprises  Only  Possible  Because  It  Fills  a  Long  Felt  Want — 
Amazing  Responses  of  Purchasing  Public. 


I  Companv  has  everything  in  its  favor. 
Mr.  T,.  Tl.  Steel,  the  president  of  the 
company,  has  surrounded  himself 
Tvith  a  carefully  selected  body  of 
;  assintents  who  have  had  special  ex- 
j  perience  and  are  full  of  enthusiasm  in 
!  their  complete  confidence  of  the 
I  feasibility  of  building  up  such  a  chain 
store  and  making  it  a  great  financial 
I  success. 

j  Beasoiis  For  Confidence. 

I  The  shareholders  have  every  reason 
I  to  feel  confidence  in  the  ability  of  the 
1  staff  as  no  one  working  in  close  co- 
I  operation  with  the  president  can  fail 
to  feel  the  forceful  and  resourceful 
characteristics  and  business  ability 
of  the  man  who  first  planned  and  then 
built  up  the  remarkable  system  to  the 
stage  of  near  completion  in  which  it 
stands  today.  Only  those  who  have 
I  enjoyed  this  close  connection  with 
jthe  chief  executive  can  realize  the 
I  great  amount  of  enthusiasm  and 
1  powers  of  initiative  which  are  re- 
j  quired  to  erect  such  a  business  struc- 
Iture  as  the  L.  R-  Steel  Company,, 
I  command  the  confidence  of  the  in-, 
vesting  public  to  provide  the  capital  j 
I  necessary  to  supply  the  organization  I 
j  with  additional  stores  and  stocks  of  I 
I  merchandise,  and  secure  the  co- ! 
I  operation  of  the  purchasing  public.  ! 

!  Rapidity  of  Hrowth.  j 

I  One  of  the  outstanding  features  of  | 
t  the  story  of  the  up-building  of  this  [ 
gigantic  corporation  with  its  mul- 1 
titude  of  details  is  the  rapidity  with 
which  it  has  grown  in  the  comparati-  [ 
vely  short  time  since  its  inaugura- . 
tion  in  1920.  Needless  to  say  thisj 
required  much  experience  in  the 
chain  store  business,  great  grasp  of , 
the  organization  of  retail  business 
and  extraordinary  executive  ability. ' 
Added  to  this  there  was  need  of  su- 1 
preme  confidence  in  the  success  of  an 
ideal  and  ability  to  impart  to  others 
those  qualities  of  enthusiasm  of  the  j 
objective  which  make  for  succgse  in  | 
anv  umiertaking.  [ 

How  well  this  succeeded  may  be , 
realized  when  it  is  stated  that  thei 
assets  of  the  company  have  grown  to  ' 
the  large  sum  approximately  S12.-; 
900.000.  as  shown  by  the  recent . 
audited  financial  statement  prepared  I 
by  Marwick,  Mitchell  &  Company  ! 


The  L  R  Steel  Company  has 
proved  beyond  question  that  there 
is  an  excellent  field  in  Canada  for  the 
chain  store  system.  Even  during 
the  period  of  what  might  be  termed 
the  constructive  stage  it  has  been 
demonstrated  that  the  people  want 
the  kind  of  merchandising  which  it 
is  planned  to  provide.  The  buying 
public  has  patronized  the  stores  to 
such  an  extenti  that  the  company  has 
gone  ahead  with  its  plans  for  ex¬ 
pansion  without  the  slightest  fears  of, 
the  final  financial  success  of  the 
undertaking. 

When  the  additional  stores  to  be 
opened  are  completed  and  operating 
the  system  w  ill  have  been  rounded  out 
to  that  stage  of  perfection  which  will, 
experience  tells,  obtain  the  full  benefit  I 
not  been  of  the  capital  expenditures  which 
the  rail-  have  been  under  way  ^or  the  past  two 
A  very  years.  It  will  be  then  possible  to 
riste  this  obtain  the  full  financial  benefit  of  the 
luntry  by  ^ ‘'"tnpleted  system  and  demonstrate  [ 
alike  to  the  public  and  the  share- 1 
rhateau  holders  that  it  is  a  successful  pro- j 
hotel  at  '1'’’  point  of  view  of 

handled  i  Providing  a  benefit  to  the  Com- 1 
ic  anv  TOunity  as  well  as  constituting  ai 
le  reason  '  dividend  producer.  | 

that  the!  f arrfu’ Planning.  i 

1  the  de-  j  -j-he  period  of  construction  has 
was  BO  j  heen  occupied  with  the  selection  of 
possible  ;  suitable  places  of  business  in  the  most 
<’*'  suitable  localities  for  the  class  of 

goods  carried,  their  renovation  to 
D.  bring  them  up  to  the  L.  R.  Steel  ideal 

bv  Kerr  of  what  constitutes  an  up-to-date 
,  ■  ^  ’  ’  I  store  and  their  stocking  with  the  class 
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P.jLyall  &  Sons  Construction 
Company,  Limited 


LilvlITED 

Montrecd  -  -  -  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUQUSES 


General  Contractors 
BUILDINGS,  CANALS,  DOCKS, 
POWER  DEVELOPMENT 


Increase  Was  Approximately  50  Per  Cent,  in  U.  S.  Market,  and 
Rise  Due  to  Practical  Embargo  Imposed  by  Emergency  Tariff 
in  Conjunction  With  Rising  Market  Abroad. 


Trend  in  This  Direction  Unmis* 
takable  According  to  Manu* 
facturers.  While  Reworked 
Wool  and  Manipulated  Fab¬ 
rics  Certain  to  Bijlk  Largely  in 


purchased,  In  addition  to  rather 
more  than  that  amount  for  th<'  last 
half  of  I!>C1.  Value.s  appear  to  have 
reached  the  peak  both  here  .and 
abroad;  in  *fact,  there  has  teen  a 
■slight  recession  of  va'ues -In  the'l8s+ 
rnon’h.  rtnring  the  first  half  of  this 
>ear.  wool  values  have  increa'sed 
somethinz  like  50  per  cent,  in  th® 
local  market.  a.s  i.s  shown  by  the 
following  table,  ghine  prices  of  sev¬ 
eral  grades  of  territory  wools,  r'ean 
basis,  at  the  fir.=»  of  the  year  and  at 
the  present  time. 

■fanuarr  1  July  15  j 

_  ?lf>  to  92  J1.35  to  I 

_  78  to  SI  1  in  to  n.l5 

_  58  to  fi2  ‘85  to  QO 

_  50  to  53  ‘  75  to  78 

_  .35  to  40  62  to  65 


Boston.  The  wool  markets  of  the 
world,  have  slackened  their  pace  to  a 
siderable  degree  during  the  past 
month,  according  to  ihe  First  Nation¬ 
al  Bank  of  Tioston  in  its  mid-July  let¬ 
ter.  The  dullne.ss  which  ordlnarilv 
comes  upon  the  market  at  the  mid¬ 
year  has  been  in  evidence,  and  i.e  by 
no  means  th® 
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Philadelphia.  While  the  fall  sea- 
’  son  In  fabrics  is  not  yet  over,  it  Is  a 
c»>rtalnty  that  there  is  to  be  another 
year  of  woolens.  The  trend  In  this 
direction  is  unmistakable,  local 
manufacturers  say,  and  while  there 
j  is  always  a  sort  of  Irreducible  mlnl- 
■  mum  in  the  way  of  worsted  manu- 
,  facture.  there  Is  nothing  to  indicate 
a  real  revival  of  worsteds  as  the 
leaders  in  men's  wear. 

I  'Raw  maferlal.s"  tendencies  are  still 
I  upward,  labor  costs  show  no  diminu¬ 
tion  and  the  purchaser  la  looking  for 
serviceable  goods  at  low  prices.  This 
group  of  conditions  is  considered 
'  sufficient  to  make  woolens,  inevit- 
|able. 

The  great  hulk  of  ptirchaaers  of 
i  ready-made  clothing  seem  to  have 
fixed  upon  $30  to  $35  as  the  price 
i  they  are  willing  to  pay.  '  If  Is  im- 
I  possible  to  make  good  worsted  cloth¬ 
ing  St  retail  at  that  figure;  in  fact, 
$40  is  about  as  low-  as  It  is  possible  ■ 
to  retail  worsted  suits  of  pre-war  ! 
excellence  under  the  conditions  I 
which  the  coming  season  faces.  It ' 
is  pnsathle  to  sell  serviceable  wool-  ! 
ens  at  the  desired  figures,  and  wool-  | 
ens  will  therefore  he  the  leaders.  1 
1  Reworked  'Wool,  ! 

Reworkorj  won;  and  manipulated 
fabrics  at®  certain  if>  bulk  largely  1 
in  the  rloth'nz  trade  for  fall,  owing  . 
to  the  high  prices  of  new  wool  and  ■ 
the  uncertainty  respecting  tariff  I 
legislation  Right  now-  reworked 
wool  is  going  mto  cloaking  materials, 
one  fahrir  In  particular  being  a  chin-  i 
chtlla  mad®  of  cotton  warp  and  re-  | 
worked  wool  filler,  which  Is  design-  j 
ed  especially  for  children’s  over-  : 
coatings.  Fabrics  of  this  general  ^ 
nature  are  now  being  turned  out  in  | 
considerable  volume,  not  only  In  this 
city  but  In  New-  England  mills. 

Worsted  manufacturers  foresee 
trcuiblnus  times  ahead,  atid  in  an  en¬ 
deavour  to  make  a  fabric  which  will 
meet  the  price  ideas  of  the  iiltimafe 
con.siimer  and  stilt  maintain  the  j 
character  of  worsted  there  have  been  ; 
numerous  experiments  with  coarse 
counts,  such  as  2-28s.  2-3ns  and  2-32,s.  j 
It  is.  hnw-ever.  considered  doubtful  | 
whether  this  will  yield  a  product  ; 
which  can  stand  comparison  witb 
the  better  looking  and  fairly  service-  , 
able  woolens.  I 

Manufacturers  of  both  men  s  wear  ! 
and  cloaking  fabrics  are  at  present 
ignoring  the  former  and  concentrat-  ] 
Ing  on  the  latter.  Bolivlas  and  sUnl-  1 
lar  weaves  are  going  into  their  sev-  j 
enti  season,  there  being  nothing  in  i 
sight  to  take  the  place  of  the  pile  ' 
fabrics.  But  even  here  the  cheap¬ 
ening  process  is  ovldent.  Oenuine  1 
bollvla  gets  its  sheen  and  stability  i 
from  kid  mohair,  while  the  abundant  1 
samples  of  next  winter's  cloaking 
fabrics  Indicate  that  Canadian  lustre 
wool  'ls  being  depended  upon  to  sup¬ 
ply  these  fabrics.  This  Is  merely 
an  example  of  the  endeavor  of  msnu- 
fhcturers  to  get  within  the  price  lim¬ 
its  w’hich  they  foresee  the  ultimate 
consumer  will  set 


illogical  consequence 
I  of  an  active  gix  months'  wool  bur-1- 
i  ness  since  the  fir.st  of  the  year.  Dur- 
j  Ine  these  firwt  six  months  th®  Amer- 
rcan  mills  hare  consumed  about  3f>o 
I  million  pounds  of  woo!  in  condition 

j  DescrlpHon 

i  Territory  fine  staple  .  . 

j  Territorv  half-blood  staple  ..... 

Terrlior>  ij -blood  staple  . 

'  Territory  14-hlood  staple . . 

Territory  low  14  staple . . 

!  Territory  fin®  and  fine  medium 

I  clothing . 

Tariff  Canses  Rise. 

I  This  rise  in  prices  has  been  induc- 
I  ed  In  no  small  measure  'by  the  practl- 
I  ca.1  embargo  imposed  by  the  Emer- 
I  gency  Tariff,  supplemented  by  the 
!  expectation  of  a  high  "pe-rmanenf 
j  tariff.  In  conjunction  with  a  riaing 
I  market  abroad  So.  unless  'th®  rates 
'  on  wool  as  now  proposed  in  the  per- 
!  manent  tariff  ar®  reduced,  which  Is 
I  a  poastblllty.  value?  which  have  risen 
[  under  these  tanffs.  can  hardly  be  ex¬ 
pected  to  decline,  except  as  foreign 
fluctuations  m^ght  affect  this  market. 

If  ought  to  he  noted,  perhaps,  In  this 
'’onnection  tha*  an  Interpretation  of 
th®  Bmergencv  Tariff  Law-  is  now- 
pending  before  the  U.S  Board  of 
Genera!  Appraisers,  which  mav  re¬ 
sult  in  the  release  of  some  67.000,000 
pound.s  of  "comhing  ’  wrool,  out  of  a 
total  of  35. 000. 000  pounds  of  wpols 
suitable  for  clothing  purposes,  esti¬ 
mated  to  he  held  in  bond  today. 
Ijower  prices  are  hardly  looked  for 
at  London,  for  while  p'rices  at  the 
Ijondon  Colonial  w-ool  aiuctlons  w-hlch 
presumably  reached  their  peak  In 
May.  have  declined  except  on  the 
best  merlnoa — crossbreds  going  dow-n 
10  per  cent-  to  15  per  cent. — there  is 
a  general  belief  in  the  fundamental 
soundness  of  the  European  market,  in 
spite  of  Germany’s  adverse  financial 
.situation. 


The  Wabasso  Cotton 

Company,  Limited 


ATLANTIC  SUGAR  REFINERIES. 

LIMITED 

STs  JOHN  -  N.B. 


.  7fl  to  74  l.lh  to  1.15 

I  The  s'ltuatlon  in  England  Is  im¬ 
proving.  even  'n  th®  plere-goode  ®nd 
of  the  trade,  w-hiio  the  combers  and 
spinners  are  generally  sold  Into  fiep- 
tember  and  In  man.'  cases  beyond. 
Both  export  and  hom®  demands  are 
said  *0  b®  gaining  tn  ym-kshir®.  Th® 
Governors  of  th®  <  olonlal  wool  auc¬ 
tion.'  have  w-if.hdrawn  crossbreds 
from  the  recent  Liverpool  and  Hull 
sales  and  ha'-e  cut  dow-n  the  offer¬ 
ings  at  the  T/ondon  series  corrirnenc- 
mg  the  lith  of  Tuly  Storks  of  cross- 
hred  w-oo!s  are  large,  but  it  is  be 
lieved  lb®'-  w-111  b®  n®®d®d 

»sp»cia!1'-  in  vies«-  of  the  scarrit'-  of 
m®rinos.  which  keep  sucprlslnglv 
strong.  F'ne  wools  were  kee.nly 
sought  in  Australia  until  th®  end  of 
the  season  -wbich  is  no's-  closed  Tn 
our  own  primary  markets,  dealers 
have  reduced  their  buying  limits, 
which  bad  exceeded  the  pavitv  of  for¬ 
eign  markete  on  fine  wools,  figured 
on  th®  basis  of  proposed  Senate  tii riff 
rate.s.  The  srowers  .are  now  holding 
their  wools,  as  a  rule,  rather  than' 
accept  the  low-er  prices  bedng  offered 
Manufacturers  are  busy  making 
prices  on  lightweight  goods  which 
are  expected  to  b®  shown  by  the 
leading  factors  in  th®  near  future 
Recent  advances  in  prices  of  made- 
up  goods  made  to  cover  the  increased  | 
cost  of  raw  materia!  seems  like'v  to 
b®  maintained. 


THREE  RIVERS,  P.Q 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


Manufacturers  of  Fine  White  Cottons, 
also  Spinners  of  Fine  Counts  of  Yarns, 


Century  Coni  .  Company 

LXKZTJBD 

SteDomlnlon  Express  Building 

MOIfTREAL.  QUB.  ^ 


Electrical  Energy 


RELIABLE  rOXTINTOFS  t^LIMITED 

St*  (•>  Hydi-j-Flee-  Av«H»b!e  for  c»e  24  .  ,  .  , 

trie  Power  plsats  hetirs  per  day  asd  *Pnr-»*lma«ely  300,- 
and  large  Steasa  e»ery  day.  Bis  re.  F-  araHobls  / 

plant  Reaerwe.  •rrlettABa.  for  all  pnrpoaea. 

FOR  rOBI  R.  i.ll.HT  A-YD  OTHER  PURPOSES  /  f 
Gpper.atpd  ami  IdstTlhnted  by  the 

MONTREAL  LIGHT,  HEAT  £  POWER  CONSOLIDATED 

Vsnufarturlne  <intk  DlstrihttilnS 

^  A  O  am  I  M 

COMMEIICIAl  uses  Dual  Service 


fnijnlry  Reegseeted,  Addeeaa  ts 

Power  Bid..  *5  Oral*:  St.  West, 
Tel.  Main  4040.  Xfoatrenl. 


Lnw  Rdtps  F«r  Service 


Raising  Quality  Iron  Ore 
Is  Problem  of  Utmost 

Importance  to  Canada 


f-^XTTX  contract  for  all  clafscs  of 

rS  I  J  I  I  .  I  J  I  InI  C  X  Biilldins  Construction ;  Bank 

^  X  VJ  Bnildlnws,  Factories,  Hospitals, 

Office  Buildings,  Power  Honses,  Paper  Mills,  Besidences,  Etc.,  Etc. 


A.  F.  BYERS  &  COMPANY 


LIMITED 

Engineers  and  Contractors 


For  Manufacturers  from  Hij^h  Taxes, 
High  Labor  Rates,  High  Labor  Turn¬ 
over,  Power  Problems,  Freedom  to 
Expand  on  Amnie  Sites,  Permits  Con¬ 
centrated  Effort  on  Production. 

WT  H.SVE  lOr  ATF.K  $1.'. 000 ,000  WORTH  OF  PLANT 

IN  THI  LAST  TWO  YEARS  '  NT'ER  fllE  AEOVl  ^ 

inFAi  roNPiTioNS.  J  y 

W  E  C  AX  DO  IT  F  O  R  X  U 


MOYTREAL,  QCE 


340  UYITERSITT  STRELl 


All  Iron  Ore  Smelted  in  Canada  is  Imported  Since  Dominion  Ores 
Are  of  Low  Grade  —  This  Condition  Can  and  Should  Be 
Offset  by  '‘BenefidadniR;’*  Ores  Througfh  Concentration. 


PROFESSIONAL  CARDS 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

IVS^STBfSNT  SECITRITUSS 


C.  H.  CAHAN,  K.C 


larrister  and  Solicitor 


positively  proven,  to  the  extent  of  finished  product 
well  over  500,000, ono  tons  and  a  tain  the  deposit 
smelter  capacity  of  approximately  ore  i.s  ground  fo 
2,000.000  tons  of  iron  ore  per  year,  j  through  a  magn 
and  yet  to-day  w-e  are  importing  j  get  rid  of  as  mi 
every  pound  of  iron  ore  smelted  In  !  rock  as  possible 
Canada.  1  moist,  pressed  Ir 

One  naturally  asks  why  such  a  ed  The  resiili 
condition  should  exist  and  the  an-  hematite  mnnin 
swer  Is  that  foreign  deposits  both  In  upwards,  of  mefs 
the  United  States  and  Newfoundland.  ,  Our  Ameriean 
are  higher  In  grade  and  are  capable  ;  forward  fifteen  f 
of  movement  largely  by  w-ater  and  time  which,  imd 
at  comparatively  low  cost  How- ;  pr,r,s,„Tipfion. 
ever,  our  own  deposits  are  In  many  deposits  will  he 
rases  close  to  our  own  smelters  and  i  fively  eng, aged  ' 
so  w-e  must  conclude  that  the  qual-iparne  problem 
ity  of  our  Iron  ore  Is  the  determin- |  r 'o.,  after  most 
Ing  factor  that  causes  Canadian  mentation,  at  Wf 
smelters  to  deny  It  our  ow-n  market,  most  completed 
The  Canadian  deposits  above  re-  gin,  at  an  expen 
fered  to  run  from  32  to  38  pc  me-  mately  j^.nnn.nnn 
talllc  iron  and  are  high  in  sulphur. 'to  heneficiate  thi 
as  compared  with  the  foreign  ores  •  grad®  iron  deposi 
averaging  5t>  to  55  p.c.  Iron  w  ith  low- ,  ore  ninnins  32  t 
sulphur  content.  If  present  day  |  concentrate  it  up 
smelter  i-pqulrements  of  a  minimum  q  product  entlrel' 
of  50  p.c.  Iron  content  In  all  ore  ;  i^an  furnace  pra 
smelted,  are  maintained,  'anada;  • 

must  either  acknowledge  that  she  j  t  an  Be  *1 

has  no  Iron  ore  reserves  of  a  com  U  is  then  cle; 
merclal  grade  and  continue  to  import  ores  can  he  benef 
her  entire  requirements,  or  else  take  ^product  thu®  ol 
steps  to  concentrate  her  domestic  I  suitable  to  the  be 
ores  up  fo  a  grade  and  quality  ac-  ;  Imt  it  posts  raone 
ceptablf  by  approved  furnaee  prac-  '  ledge  available  it 
tire.  Thus  we  approach  the  ques-  ;  "  ith  our  present 
tion:  "Are  Canada's  Iron  ore  re-  i  estimate  of  the  c 
sources  w-ortb  developing’  ?  would  he  not  le.sr 

,  _  ,  !of  finished  produ 

Iron  Ore  Imports.  i  American  natura 

Let  us  first  consider  our  neces- | 'ntport.  ran  be  | 
sary  requirements.  TYe  find  that’*i'25  per  ton  less 
from  1312  up  to  the  end  of  our  fis-  |  adlan  heneficiate 
ca)  year  1321.  the  amount  of  Iron  |  cause  of  shorter 
ore  imported  each  year  w,is  .as  fol- !  ere  can  be  trai 
lows  : —  I  tion  at  say  50 

New  York. — American  Telephone  Short  tons  than  American, 

&  Telegraph  Co.,  for  six  months  1 1312 . . .  2.013.16.5  |  still  75c  per  ton 

ended  Jupe  36.  1922.  reports  estimat-  1313  . .  ..  ..  ..  2, i in, 828  1  American  product 

'  ed  surplus  of  $32,364,133  after  mil.. . .  1.321  326  ' 'em  narows  dow:t 

I  charges  and  taxes,  equivalent  to  1315  .  . . .  1.463.488  !  of  how  best  to  o 

^$5  75  a  share  earned  on  the  $562.-  1316 .  1, 36 i.,?3S  vantage  and  mat 

1259,403  capital,  stock.  This  com  1317 .  2.084,231  dent  of  foreign  s 

[pares  with  $26,512,103,  or  $5.83  a  inig . .  2.145,632!  The  prize  awal 

share  on  $449,384,000  stock  in  the 
I  previous  year 

H  B.  Thayer,  president  of  the 
American  Telephone  &  Telegraph 
Co.,  says  • 

"The  management  of  your  com¬ 
pany  ts  gO''p>-n«d  by  the  conviction 
that  your  interest  and  the'  public  In¬ 
terest  are  the  same, 
you  w-lsely,  having  In  mind  the  fu¬ 
ture  as  w-el!  as  the  present.  It  must 
necessarily  serve  the  public  well. 

"tVe  believe  that  your  Interest  ar,d 
the  public  Interest  demand  that,  as 
far  as  practicable,  subscribers  w-ho 
pay  for  the  service  shalh  be  finan¬ 
cially  interested  In  the  companies 
engaged  In  rendering  if.  To  that 
end  w-e  have  promoted  and  are  pro 
mofing  a  demand  for  your  stock  by 
small  Investors.  There  are  now 
more  than  210.000  stockholders  of 
the  American  Telephone  &  Telegraph 
Co. 

"AV’lth  the  same  object  in  mind  as 
well  as  to  provide  locally  a  larger 
part  of  the  capital  required  locally 
for  new-  ronstruriion,  w-e  have  en¬ 
couraged  limited  sales  of  their  pre¬ 
ferred  stocks  by  the  associated  com¬ 
panies.’’ 


IRAN  SPORT  ATION  BUU.ULM 
St,  Janies  St..  MoatrsA,, 
Tcl.Maio  list. 


EXECUTIVE  OFFICES. 

Room  204  Roytl  Bank  BMg.,  Toroi(o,Oat 


330  Coristino  Building 


MOM  REAL 


Phone:  Main  281  Night:  81.  Lnui*  3916 
Inveetifatlons  mad^  for  Financial  Ho»i?*b 
and  ManufacturerB.  Consultations  strict¬ 
ly  confidential. 

H.  T.  Cowan  Detective  Agency, 

IJmifptl 

11  St.  Saoramant  Street,  Montreal. 

H.  f  OWAN^  Retired  Chief 

Detertlva.  Montreal,  Preplrient  and 
Mfinagf-r. 


The  steamers  of  Canada  Steamship 
Lines,  Limited,  as  a  result  of  having 
!  large  supplies  of  coal  at  r'anadlan 
points,  are  being  able  to  maintain 
full  schedules  on  the  Upper  Uakes. 
This  is  In  contrast  fo  the  American 
steamship  lines,  many  of  which  have 
been  forced  to  cancel  their  sailings, 
on  account  of  the  shortage  of  coal 
supplies. 

Canada  Steamship  lAnes  has  some 
of  Its  boats  plying  to  American 
j  ports,  but  all  of  them  are  coaled  .it 
!  Canadian  points  and  there  Is  said  to 
I  he  no  danger  of  any  development  nc- 
i  curring  that  will  in  any  way  affect 
;  their  schedules.  ■  This  has  resulted 
I '  in  it  being  necessary  for  the  boats 
I  of  the  Canadian  line  to  take  on  a  lot 
of  the  freight  scheduled  for  Ameri- 
1  can  vessels. 

I  Passenger  traffic  also  continues 
I  heavy  on  the  Upper  Lake  routes,  and 
as  far  as  the  big  Canadian  line  is 
concerned  not  a  moment’s  delay  has 
yet  been  occasioned  In  any  way  by 
I  the  big  strike  in  the  American  coal 
I  mines. 


CONSU  LTINC;  j:  \  ( ,1  Sh E  K 


Special  Custom  Duil 
Bodies 

.Toil  hfiTe  ''f 

TOi)  trifth  — wodan.  foopo.  limnii- 
%lno.  lotro  t>ur.  r^ad* 

‘ter.  otr.  Rodios  huHt  oTrlijciT* 
flewlgii  to  TOUT  if 

^nii  TF'f|iiirp  9  rlo^rd  h«'dT  for  n^vt 
rail  and  Winter  dti\inc.  ronwoqiient- 

l«  P?»ire  TOiir  order  tjovr  for  dpli'eij 

nuvt  nnd  later,  n*.  wp  rp- 

qniip  from  tlirpp  to  foul  months  to 


DeGASPE  BEAUBIEN 


2  Place  d’Arraei 


K8TABia»UKU  1849. 


CAKBI.AfiK  FACTORIES  LIMITED 


George  Lyman 

INSriRANCt  BROKER 
Lewis  Bldg,.  17  8t.  John  St< 
FIRE,  LIFE,  .MARINE,  Afll. 
DEM,  '  Al'TOMOBILE.  FTC. 


Irg  in*®i-f3fr  ’U  Cauada  for  moT®than 
'  ('iiri.oim  The  proper'les  are  In  the 
rornjp'u®  .minina  disirlcf.  ISO  miles 
.oiifh  Ilf  rTiids'nn  Pa.v. 

H®  .=o!dih®  16f  acres  of  r.he  Schu- 
machev  G^'d  UTines  Company,  which 
h®  has  held  for  eleven  years,  to  the 
HoHinger  f'onsolldated  Mining  Cor¬ 
poration  for  $l.,65'’'.oop.  Ano'h.er  16f*- 
arre  tract  was  sold  to  a  syndicate 
the  nam®  of  w-h1ch  Mr.  Schumacher 
said  h®  could  not  diso''x>se  at  this 
time,  for  ?4i'o,(-!po_ 


PATENTS  -  -  - 

searches,  applications  etc,. 

TRADE  MARKS 

eCtiaNEDPtaiSTERtOIN  «LL  couMrmt* 
TECHNICAL  AND  INDUSTRIAL  RESCARCH 


rOLTMRlS  R4XKFR  H  \S 

SOLD  rOBCTFINF  IMFRr«>TS. 

Columbus,  Ohio  —  Announ'-enient 
was  mad®  her®  r®c®ntty  b'  Fredei-ivV 
W',  Schumacher.  Coliiinbiis  barrk®r. 
that  h®  ha.f  .®'->ld  ®v'ensh-p  cold  mln- 


1910 .  2.227.31't 

1520 .  1,632.011 

1921..  . .  l.ostt.ooi 

Average,.  .  ..  ..  1.832.244 

Low  Grade  Ore. 

W'e  have  stated  that  we  have  the 
ore.  but  that  It  !s  too  low  in  grade 
If  It  serves  to  be  smelted  in  Its  nstura!  state  To 
make  It  a  first-class  furnace  product 
It  must  first  be  concentrated,  or 
using  8  more  general  term  w-ifb  re- 
fitj-ence  to  the  preliminary  treatment 
of  Iron  ores — "beneflciated”  Such 
a  process  has  been  w-orked  out  on  a 
commercial  basis  by  the  Algoma 


AC vocate 

CABLE 

ADDRM* 

••REVET" 


Rctt'o  U.  S.  Pat.  Atty 

NO.  tMI 

^  iidruhmono  Bloo. 

MONTRKAL 


DAWES 


ALE  &  PORTER 


F.RWEAVERCOALCO. 

LIMITKD 

WHOLESALE  STEAM  COAL 

TORONTO  MONTREAl 


Total' cost . ..$4  75 

The  manifest  benefits  to  be  d®r1v- 
ed  have  spurred  the  Governments  of 
British  Columbia  and  Ontario  to  a 
realization  that  immediate  action  is 
necessary. 

FxpertS  View. 

On  July  5th.  ihe  Minister  of  Mines 
for.  Ontario,  gathered  about  him 
som®  thirty  representatives  of  the 
different  phases  of  the  iron  ore  in- 


BACKED  BY 


BREWING  EXPERIENCE  OF  OVER  100  YEARS 


J 


I 


THE  FINANCIAL  TIMES,  MONTREAL,  JULY  29,  1922. 


The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


CANADIAN  PAPERBOARD  COMPANY 

MMITF.U 

Largest  Manufacturers  of  Paperboards 
in  Canada 

M  A.MFAt;i  lKI>0  ALLGRAUFS  OK  THE  K0LL01HM.  BOARnA, 

«:hipboard  nkwsboard  >  at  board 

iSTRAUBOAKD  VTOODPLLP  BOARD  CONTAINER  BOARD 
rmiTE  PATENT  COATED  BOARD  AND  SPECIALTIES 

AIII.1.S  AT 

Fraukford.Ont.  Campbcllford.  Onl.  IMoiilrcal,  <^ue. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Office:  No.  2  Seigneurs  Street,  Montreal 


UAA  IP  F.  U08ERTS0> 
General  Manager 


GH4S,  E.  min  I  I  N 
>»erroterA  -Treasurep 


CONSOLIDATED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonville  and 
Coleraine,  Que. 

Executive  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


Dominion  Textile  Company 

-  UMITED - 


Manufacturers  of 

COTTON  FABRICS 


INTERXIT.  PAPER  tO. 

EXCEEDS  CAPAflTT. 

Nfw  York. —  International  Paper 
Co.  for  first  time  this  year  pro¬ 
duced  more  newsprint  than  rated 
capacity,  due  to  increased  demand. 
Normal  capacity  calls  for  l.^lOO 
tons  and  other  grades  half  of  that 
amount. 

Gos.’ip  in  trade  is  that  Interna¬ 
tional  Paper  may  announce  an¬ 
other  advance  in  prices  on  new 
coir  racts  of  ?5  a  ton  to  180.  Pve- 
cently  new  contract  pr  ces  were 
advanced  $5  to  $75. 


FORESTRY  LAWS' 
SdONPlACEOON 
STATUTE  BOOKS 


I  I 

j  Two  of  Largest  American  Paper-  Sulphate  (Kraft* . 

making  States,  New  York  and  Sulphite  Bleached . 

Michigan,  Already  Given  Sulphite  UnbJearhed. ,  .. 

n,  ij  CL  .Mechanical...  _  ..  .. 

Places  on  House  Sub-corn- 

■  mittee  on  Forestry.  Total... . 

M'ashinton.  D.C. — New  York  and 
Michigan,  two  ot  the  greatest  paper  ^  principal  countrif 

making  states  have  been  given  places  were; 
j  on  the  sub-t(immiitee  on  forestry  of 

I  the  House  of  Representative.^  .Apri-  I  nited  Stales  ...  .. 

cultural  (I'ommittee.  in  the  person?  of  '  nited  Kingdom  .. 

I  Congressmen  .1.  C.  McLaughlin  of  .All  other . 

Micb  gan.  and  .1.  D.  Clark,  of  New  Exports  of  Pulp  Wood 

York.  Other  members  of  the  sub-  oOTipared  with  75,702  cord 
committee  are:  (i.  N.  Haugen.  Iowa;  For  tJie  first  three  mo 

.1.  M .  Rainey.  Illinois;  and  .Martin  also  a  considerable  Inc 
J  I  .Jonas.  Texas.  responding  three  months 

Legislation  I  nder  Ba,». 

This  committees'  appointment  is 

the  evidence  that  actual  legislation  is  Newsprint . 

actually  under  way  to  carri-  out  the,  . 

plans  for  national  foreatry  legisla-  Other  Paper  and  Manu 

t;on  made  by  the  Amoiican  News-  factures . 

paper  Publishers' Association.the -Am- 

erican  Paper  4  Pulp  Association,  the  Total . 

■Ymerican  Forestry  Association  and 

the  lumbermen  and  similar  organiza- 1  PCl.p 

tions  which  sponsored  the  Snell  bill.'  Sulphate . .  .. 

introduced  by  Congressman  Snell  of  .Sulphilti  Bleached . 

Potsdam.  N'.Y..  the  heart  of  the  New  |  Sulphite  Unbleached  .  .. 

York  paper  making  district.  Mechanical . 

The  naming  of  a  sub- com  mittee  to, 

formulate  the  results  of  a  solid  week  Total  Pulp . 

of  hearings  on  the  Snell  bill  is  an  im-  ^  „ 

portant  step  toward  securing  the  na-  ,  Paper 

ttonal  legis’ation  desired.  A  recent ,  »‘’e.5<8.066  compared 

Supreme  Court  dwtision  in  the  North  '  —  .  . 

Carolina  child  labor  case  has  cleared  ^ 

the  air.  by  declaring  unconstitu- 1  W  T  O  ¥?  ^  ^  ■  nmj  I 
I  tional  the  only  different  method  of'^^alDa  JCwXDdr  I 
j  SoTviiig  the  forestry  problem  than  j  * 

'  that  proposed  by  the  Snell  biP.  The  L9  .  XX 

latter  bill  proposes  governmental  co-  M  1 

I  operation  with  the  states  and  private  _  , 

owners  in  fire  prevention  and  parti-  Im  # 

I  crlarly  in  reforestation.  XlM  ^ 

The  new’spaper  piibVahers  have  _ 

been  active  for  the  bill  because  paper  o  •  »  .  tl  .  c  i 

,is  their  raw  material.  The  paper  roint  Uut  that  Seasonal 
■  industry  has  led  in  the  forniu'atiou  Severe  a>  Has  Beet 

cf  this  legislation  because  with<  ut  Stocks  Inadequate  t< 

forest  protection  the  industry  will  be  _ 

dependent  for  wood  upon  C^anada 

which  may  forbid  the  expon  of  wood.'  New  Aork.-  The  outsfaiul 
to  force  the  mills  to  move  acro.?slhe  J*’*'**^.'' 

I  border.  The  paper  industry  is  al-  while  there  has  been  the  fa 
'  rcadv  practicing  practical  forestr.v.  f  f**"*  which  w^as  to  be  . 
cmploving  m.Anv  technical  foresters.  August,  th 


Pulp  and  Paper  Exports  ' 

June  Show  Great  Increase. 


Canada’s  exports  of  pulp  and  paper  in  .Tune  again  showed  con.sider- ; 
able  Increase  over  the  previous  month;  every  Item  listed  by  the  Depart-' 
ment  of  Trade  and  Commerce  showing  a  .gain  over  the  .May  figure.?  with  1 
the  exception  of  Bleached  Sulphite  Piilii.  i 

The  total  value  of  the  pulp  and  paper  exports  in  .Tune  was  .810,584.876 
ccaijiared  with  $8.522.8.70  in  .May  and  with  $6,788,032  in  .lime,  1021. 

The  largest  Increases  were  show  n  In  Book  Paper.  1.211  ewts  compared  I 
with  562  ewts  last  month;  Newsprint  1.720.585  cwt.s  compared  w-ith  ' 
1.515.657  ewts;  Mechanical  Pulp,  751.121  ewis  compared  with  238.244  ewts.  1 
and  unbleached  sulphite  130.016  ewts.  compared  with  22.5,537  ewt.?.  j 

.Time  Eipiirpv.  | 


The  figures  for  ihe  - 

month  of  June,  1922  and 

1921  are  as  under; 

June. 

1921 

June,  1922  .  . 

PAPKR 

CWIS 

Yalue. 

cwts.  Value 

Newsprint . 

,  847.601 

.$!. 205.1 81 

1.729,.tS5  86,136.649 

Book . 

1,743 

20,516 

1.214  7,664 

Other  paper  and  Manu 

?17  TSl 

fin  *51 1 

’J'otal  Paper . 

$1,563,608 

June. 

1921 

.lime.  1922 

PULP 

X'alue. 

Cwts.  Value 

Sulphate  (Kraft* . 

.  1  16.824 

8  541.488 

262.175  $  801.395 

Sulphite  Bleached . 

118.721 

238.375  920.652 

Sulphite  Unbleached..  .. 

1S7.250 

711.661 

130.016  ■  1.086.909 

.Mechanical...  _ ■  ...  .. 

196.090 

370.072 

751,121  968.396 

Total . 

648,885 

$2,225,424 

1,681,687  $3,777,352 

Mostly  lo  r.  S. 

The  principal  countries  of  destination  of  the.se 

exports  ill  ,lune.  1922, 

The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 

Mills  at 

A  SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS,  ONTARIO 

^  The  Largest  Manufacturers  of 
Newsprint  in  Canada 


Paiver 
$5,424,04: 
302.77.S 
1 ,030,702 


Pulp 

$2,605,512 

732.8.57 

43s,!i,s:: 


Total 
S8. 020,550 
1,03.5,632 
1.460,685 


Exports  of  Pulp  Wood  in  .lime  were  75,807  cords  valued  at  .$S15,155 
ODnipared  with  75,702  cords  in  Mav.  valued  at  $7io,2S7. 

For  tJie  first  three  montlw  of  the  Fiscal  year,  ending  .lunr  Soth.  there 
is  also  a  considerable  increase  in  pulp  and  paper  cxpori.s  over  the  cor¬ 
responding  three  months  of  1921.  as  shown  in  the  followhig  figures;  , 


3  Months  1021 


PAF’ER  <was 

.New.sprint .  2,680.430 


5  alup 
$1 1.210.167 
123.2.51 


..  $16,558,400 

3  .Months  1021 


3  Month.?  1022.  I 
<  wis.  Value 
1.175.288  $15,860,712! 

1,811  1 2,688  j 

1,346,876  ■ 

817,220.256  I 
3  .Months  1022.  ' 


PULP 

<  'VTlS 

Value. 

Cn  Is. 

Value 

Sulphate . 

, .  402.97  7 

$1,630,005 

676,913 

*2.076,515 

.Sulphilti  Bleached . 

217.801 

1,365.187 

7.38.055 

2,682,080 

Sulphite  Unbleached..  . 

473,392 

1 .855,307 

821,899 

2.134,053 

yiechanical . 

5  86.459 

1 .255.787 

i.ns,;:22 

1,426,161 

Total  Pulp . 

.  1,710,629 

$6,106,284 

3,355,189 

8,318,809 

Total  Pulp  and  Paper  exports  for  ibese  three  ntonihs  in  1022  amount-, 
erl  to  $25,548,065  compared  with  $21,664,603  In  1021.  ' 

U.S.  Experts  Predict 
Better  Prices  for  Paper 

In  Coming  Fall  Season^ 

Point  Out  That  Seasonal  Falling  Off  of  Prices  Has  Not  Been  So  i 
Severe  as  Has  Been  Case  in  Many  T ypical  Y ears; — Present 
Stocks  Inadequate  to  Meet  Fall  Demand. 


Abitibi  Power  &  Paper 
Co*)  Limited 

^1^,  MONTREAL 

^-^toiOCIATIQM-/— ^  - - 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 

Whalen  Pulp  &  Paper  Mills 

LIMITED 

-  Manafacturmn  of 

Bleached,  Easy  Bleach- 
ing  and  Strong  Sulphite 

Lumber  -  Shingles  -  Boxes 

Genera/  Office:  VANCOUVER,  B.C.,  Canada 
Plants  at  Woodlibre,  B.C.  Swanso  i 
Bay,  B.C.,  Port  .Alice,  B.(;. 


MONTREAL 


TORONTO 


WINNIPEG 


STEAM  COAL 

Selected  Grades  Suitable  for  .Manufacturer^ 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  €44-5-$  MONTREAL 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LI.MITED 

Bajilv  Note 

Bond  and  Stock  Certificate  Producers 

in 

CaLiiada 

for 

Banks,  Municipalities  and  Corporations 


which  mav  forbid  the  rxpon  of  wood.'  New  York.- The  outsuiwlmg  tea- 1 1u  April.  During  the  fi.Mihipe 
to"  force  the  mills  to  move  .ncro.?s  the ' P'M’"''  niurkct  Is  Dial  |  weeks  In  .lune.  reports  w  ere  less  en- 
I  border.  The  paper  industry  is  al-  while  there  has  been  the  falling  off  j  eouraging.  and  business  was  fre- 

'rcadv  practicing  practical  forestr.v.  f  orders  which  w^as  fo  be  expecte.1  ^  quenDy  characterized  as  spotty.  One 

empluving  m.^nv  feobnical  foresters.  August,  the  drop  of  the  largest  manulacturers  of  Ihe 

*,  v.  ‘  ,  _ _ _  nas  not  noen  as  severe  as  has  been  lirttar  sranos  of  paprr  sfatos  that  as 

crrl  planting  a  g  g  many  typical  years,  says  a  result  of  llin  present  keen  rompe- 

year.  the  U.  S.  Pulp  and  Paper  Magazine,  tilion.  its  operating  margin  Is  the 

rd  to  make  he  o  .  r.v  i  ,  vvords.  the.se  months  are  as  lowest  ever  carricri.  Raw  material 

customary  in  the  east,  poss  b.e  one  authority  phrased  it.  a  breathing  j  prices  are  strengthening.  " 

I  other  states.  space  during  which  further  strength  'I'he  Ke.leral  Reserve  review  for 

- -  - -  —  "  will  be  gatbered  for  bigger  business  ttic  Phitadelphia  district  «le\oiPs 

QjIlirQ  lynilCTDV  *"  f --nshlprable  attention  to  tlic  |)ai(pr 

InUUwIKT  Present  stocks  are  inadequate  to  and  ininting  industry  in  its  .Tuty  ' 

lirnV  UFAI  TUV  demand  that  is  certain  to  at)-  number,  saying  flint  the  usual  sea- 

HtALInT  Ipetttthls  fan.  and  there  is  every  rea-  sonal  slackening  of  busines  has  not  | 
'son  to  anticipate  a  period  of  greater  been  as  great  as  usual,  tiarticiilarl.' 

general  business  aellvliy  in  volume  in  the  fine  paper  giadrr-  i 

.\pw  York— A  special  review  of  than  has  been  seen  for  some  years  i>rli  ti  .  i*  i.>  t  hi  >i  ^ 

I  the  paper  industiy  by  the  Brookmire  The  general  business  siiiiation  indi-  ^  i  r  «•(>?  on  g  i. 

service  has  this  to  say;  cates  that  Ihe  prospective  demand  'I  his  review  makes  snnir  ipcriinenf 

“The  t>aper  industry  as  a  whole  is  will  have  real  purchasing  power  comments  on  the  ri'hitjon  of  Ihe 

exhibiting  very  healthy  conditions.  i  back  of  it.  p.Tper  industry  to  i.rmiing  and  joib- 

Aefivity  in  production  Is  geared  up  In  the  face  of  this  condition,  many  lishing.  stying,  n 

to  a  point  in  very  close  correspon-  careful  buyers  are  placing  their  or  "As  lo  individual  cost  items,  prac-  ; 
dence  witii  demand  Productlou  has  der.?  during  the  summer,  lo  avoid  titall.v  ihe  only  one  iliat  has  declined 

increased  .sinre  the  low  of  last  .Inly  the  rhanee  of  eoneentratlon  al  a  l"  an.\  aiipreeiahti'  »  \  eni  is  i»a|)er.  j 

about  47',i  per  cent  faking  the  com-  time  when  the  large  volume  of  inisi . Wages  hav*  nnl  been  re- i 


PAPER  INDUSTRY 

VERY  HEALTHY 


KORIiCA.STS  RKUORD 

p.Ari'R  ArriTiTT. 

New  York.  —The  monthly  bulle¬ 
tin  of  the  United  States  paper  In¬ 
dustry  gives  41  as  its  view  that  the 
j  coming  Fall  will  witneee  greater 
I  activitv  in  the  industry  than  ha.? 
been  seen  for  some  years.  It 
says; 

“The  oulAlandlng  feattire  of  the 
patter  market  is  that  'while  there 
ha.?  been  the  falling  off  of  orders 
whicli  was  lo  lie  expeclerl  during 
•Tilly  and  August,  the  drop  has  not 
l>een  as  severe  as  ha.?  lH?en  the 
case  In  many  typical  years.  In 
other  words,  thfwe  months  are.  as 
one  aulhorlfy  has  phrased  it.  a 
ic’cathing  siiace  during  whirli  fnr- 
tlier  slrengfli  wilt  be  g~alliered  for 
Ij’gg.er  business  in  the  fall. 

“Present  slocks  are  inadeqiiale 
lo  till  the  d»n5and  that  is  errt.iin 


PRIZE  ESSAYS 
ON  FORESTRY 


I  Prizes  have  been  awarded  in  the 
$1,000.00  prize  essay  contest  on  prac¬ 
tical  forestry,  offered  by  F,  J.  I). 
Barniiim  as  follows  :  — 

First  prize:  $500.00,  to  P.  Swanson. 
Timmins,  Ontario. 

.Second  prize;  $250.00.  to  M.  Currie, 
Grand  Mira  Soutli.  Cape  Breton. 

Third  jirize:  $150.00,  to  Donald  C 
Oxley,  .Annidale,  Queen's  Co.,  N.B. 
i  I'oiiill)  iirize:  $l0u.00.  to  R.  51. 

I  Brow  n.  Pincher  Creek.  Alla, 
i  So  many  of  these  essays  were  of 
jlilgh  order  that  the  judges  had  a 
vi^ry  difficult  tusk  In  awarding  these 
'prizes,  but  inasmiirh  as  the  name.? 
land  locations  were  detache<l  from  all 
I  essays  before  being  submitted  to  the 


.o  apiiear  this  fall,  and  there  is  1 1  judges,  the  contestants  have  the  as- 


j  every  reason  to  anticiiialc  a  pr  riod 
,of  greater  general  biisine.??  acliv- 
I  ity  in  roliime  than  has  hern  seen 
I  for  some  year.?.  Tlie  general 
tmsim  ss  situ.ntion  imJicates  tliat 


siirance  that  no  bias  or  favoritism 
entered  into  their  decisions.  All 
these  prize  essays  will  he  piibli.sbed 
in  tlie  press  from  time  lo  time  so 
Itiat  tlie  pnblle  may  have  the  benefit 


the  pro.spoT’tive  demand  will  Itave  [of  the  suggestions  and  reconimenda 


real  piiretiasing  power  hack  of  it. 
In  tlie  face  of  ibis  condition,  many 
raiTfiil  liiivers  are  placing  their 
orders  during  Ihe  summer,  lo 
avoid  the  ehunr  e  of  concentrafion 
af  a  time  when  Hie  large  v'olumc 
of  tnisiiiess  is  to  tip  exiieeted." 


Department  of  Comijn  iee  calling  ' DE  A  If  Dlin\A/nDli/l 

tention  to  the  tiieiiin  of  prosiierifv  I  Enii  DUUfVUnnI 

shown  tiy  inercarsing  ovdeis  in  gen- j  nAMAPIT  DACT 

eral  business.  .?ay.s  :  “In  llic  past:  UAIVInUC,  inwl 

ii  has  Iteen  the  excesses  of  the  pros-  I  _ 

pcrlfy  .'•espon-  !  K,pqp,.i,.„„  “  x  „  ,  ,  (  ,a.g- 

sib le  for  the  depth  of  .leprrss.on  that  ^ 

followed.  The  present  1.?  no  time,,, dominion  eniomologieal 


;  lions  eontaiiied  in  Ihese  valuable 
j  coni  rlhiitions  to  the  cause  of  for- 

i  esti'v. 

I  Valuable  II infs. 

I  The  imsuecessful  contestants  can 
feel  ha)>ii,v  In  the  thought  that  oven 
if  they  did  not  win  a  prize  thi.s  time 
tliey  have  eonfrlbnted  to  the  welfare 
of  Iheii  imlnstry  liy  (he  valuable  sug¬ 
gestions  contained  in  their  essay.?, 
.'(mi  as  our  lorests  are  our  most  vaiu- 
able  assets  (lor  without  trees  civil¬ 
ization  eoiild  not  exist),  they  oie 
helping  to  solve  Canada’s  greatest 
prolilem. 

'I'lie  success  of  this  prize  offering 
lias  been  so  tironounceil  that  it  i.« 
the  intention  to  repent  this  series  of 


bined  total  of  seven  grades.  Ship-  mess  is  to  be  expeeled  dneed  at  all.  except  in  tliose  of  eer-  I _ _ _ ^|  | '  "'O'  P'''2p  ibis  Du"' 

'  ments  have  followed  very  closely.  The  announeemenl,  of  an  iiierra.«e  fain  imskilled  work.rs  ’  —  - -  •bi’.y  have  eonfitbnted  to  the  vvelfaie 

.and  is  expressive  of  an  Improvement  in  price  by  one  of  the  big  news  print  A  stieeial  bnsines-  review  of  (be  uf  Ineii  imlnstrv  l^v  the  valuable  sug- 

,  in  demand  by  about  the  same  per-  manufacturers  was  a  notable  develoi.-  Department  of  Comiiniee  calling  at- i  nr»|/  D|in\A/nDli/l  gestions  eontamed  in  their  essay.?. 

I  rentage  as  production  has  increased,  ment  of  the  month,  qiiniaiions  ad-  tention  to  the  pielni.  of  prosperifv  f  Lnil  DUUTVUlMTl  .'tmJ  as  our  loresis  are  our  most  valu- 

Stoeks  have  shown  a  stationary  or  vancing  $5  a  ton  to  those  tnirch.saers  shown  by  inereardng  orders  in  gen- j  11  AM  APE  DACT  ■"  "bout  trees  civil- 

decHnine:  tendonc}' brcaiifie  of  fhp  re-  who  had  not  placed  their  rontrarts  oral  busiiiosK.  Fays  “In  Ihe  pasl  :  UHlTInUL  lllwl  eonUi  noi  exist),  ihoy  aip 

lationship  existing  betneen  produc-  ^  for  the  vear  at  Ihe  old  ba?i«.  *1  has  been  the  excessos  of  the  pros-  j  _  iH'ipin;!  lo  solve  (  anada  s  greatest 

tion  and  shipments.  Prices  have  i«  p„ii  pcrlfy  period  that  have  been  respon- ,  v  ri  j,.-  r,  (  rai--  , 

;  not  as  yet  responded  to  better  de- '  Better  in  Fall.  sible  for  the  depth  of  .lepression  (bat  „f  oti.-iwa  tloinV  ?peeial  vvOrk  I  ,  T  Pr  ze  offering 

l.mand.  but  the  outlook  for  general  j  The  monthly  rev  lew  of  the  Federal  followed.  The  piesent  is  no  time  , ti,,,  "dominion  eniotnologieal  '’‘""'I'li'ced  that  it  i.* 

I  business  this  tall  is  one  which  far- |  Reserve  Bank  of  the  Cleveland  di^s-  to  discard  the  eautinn  that  the  re-  nzerirtre  iln^Lt^futuTe^ 

ors  a  broader  demand  lor  all  paper  trict  says  that  advices  from  the  cent  per.od  ot  depression  ha.«  infestation  in  .New  Bruns-  }roni  lime  to  t  i^ 

products,  and  in  (onsequence  strong-  Ohio  district  are  thai  the  demand  for  taught.  w  ick  has  inlerv1ev>  ed  offii  iaU  of  the  nlsu  iner^sing 

er  prices  should  be  expected.  Buy-  paper  Is  increasing  slowly,  that  the  The  Department'.?  figuies  show  unnaViment  of  l.ands  and  Mines  of  the  saiilp. 

ers  should  enter  the  market  at  an  industry  will  continue  fairly  satis-  increase  in  Hie  fii.«t  four  months  of  invesligadon  'work  is  Itrin"  car-  .  — — 

early  date  for  their  full  fall  require-  factory  during  the  summer,  and  be  1922  as  compared  wiili  the  ,  .-icj  u'l  v-nious  nlaeps  hi  (hi-  PADI/fD  MBTHD  PH 

ments  in  various  lines.  better  in  the  fall  than  in  the  spring,  months  of  1921  of  26  per  eeni..  'be  j  ^  THIlIVCn  mUIUtl  UU. 

"A  brief  survey  of  individual  Almost  without  notice,  it  adds,  the  f-"" .New  UrunU  ick.  For ‘the' past  month  PINF  APHIFVFMFNT 

grades  show  that  big  paper  produc- '  pap*>’  box  industry  s  conditions  im-  porcenl..  w  t.Tppliu  ^in,.  34  8  pri  been  cstaltlishcd  on  !  iiriL  HUlllUl  CITIEIl  I 

lion  for  the  first  four  months  of  1922  proved^  cent.,  paper  boaid  ....  pet  eon  .aud  snowball  Company  on!  - 

is  higher  than  for  any  year  on  our  Babson  advice  to  buyers  le  im-  hook  paper  .j.4  ^  pci  eeni.  Oi,.  Taluisintar.  '  I'be  I’si  ker  Motor  tjoiiipan.'.  -v-hieh 

rerord  except  1929.  and  shipments  mediate  purchase  of  wrapping,  'u^ws  print  derreased  •>..  per  t  en  ..  " '  b  I,,.  (  |,Ti-|,,.;,d  i.?  nuoU'd  as  sav  tng  it’  now  inrning  out  the  Parkci-  Cap'-n 
show  the  same  relationship,  while  lO"  and  book  for  the  balance  of  the  Impoids  Inereaslne  .3,.  per  ren  .  and  infestation  on  Ihe  Snowball  le-aparity  oiteraiions  at  i,?  plant  at 

stocks  were  tower  in  .April  than  for  yeai.  and  even  more  extensive  put-  expot  s  ncreasing  -■  per  ten  le  |  woist  In  Canada.  No  l-ong'ie  I’cinte  represents  a  eonsid- 

any  year  since  1918.  Rroduftlon  of  rbases  of  w-riting  and  box  tmard.  c";.  •  9ther  tract  of  timlv-r  land  in  the  Do-  '’rahle  industrial  achievement  for  the 

book  paper  for  the  first  four  month?  "  Th*-  production  of  I'^Pt;'- ^  '^I'ieh  had  been  investigated  Dominion.  This  emorpnse  is  run 


ieoiession  ha.«  b'^t'^b  in  connt-clion  with  the  sitruee  prizes  in  the  immediate  future  and 
liiidwoim  infestation  in  .New  Bruns-  fp„|),  un,,..  to  time,  also  increasing 
fi'-iiie?  show  an  bas  interv1ev>  pd  officiat,?  ot  the  |j,p  amount  oi-  value  of  the  sanJie. 

'  .,,1.  Depart meiit  of  l.ands  and  Mines.  _ _ 

loin  months  oi  _ ,,  ,,  ,  .  ,  .  — - — — ' — — - 

i  ™,;r,  ■'  f '"‘""i  Parker  motor  co. 

'E,.;r fine  achievement 


.■-thipmeni.?  arc  heavier  than  last  year.  Boston,  “was  considerably  above  that  |  uailon 

hilt  hear,?  the  same  relation  in  1918 _ _  . 

and  1920  as  production. 

“Production  of  fe't?  and  building  ARITIRI  DY  PO 
papers  for  the  fir.?t  quarter  of  1922  ffDIIIDI  III*  wUi 
is  better  than  any  preceding  year  ex-  lAimDDnDATrn 

cepi  1920  Shipments  also  are  bet-  HlwUlir  Uiln  I  LU 

ter  while  stocks  have  shovrn  but  lil-;  _ 

tie  difference  for  the  preceding  four  _  Toroutc.-Announcemen'  m  last 

^^"F^ne  paper  production  for  the  ^ 


HLADOFFKJ 

OTTAWA,  CANADA 


BRUXIES  (N 

MONTREAL.  TORO.NTO,  HAUF.AX  i  .NEW  YORh 


|iesl.  be  said 

Di  craigliead  denied  the  conten- 


erjihle  industrial  achievement  for  the 
iiominion,  This  enterpnse  is  rpn 
iindci  all-Canadian  management  with 
all-Canadian  capital  and  uses  all- 
Canadian  lat'Ji  .  The  result  i,?  an  all- 


ABITIBI  RY.  CO.  I 
INCORPORATED 

Toronto.— Announeemenl  m  last ; 


BECOME  A  REGULAR  READER 

..v/or.,  1Q1C  1090  : .  1  ,1. -  \  1. i,  , S I  Tlnvi-o- 


>ORBF.GH>  r\F’F|{ 

MARKET  INLITIVE. 

•  .  K.  Sontum.  Canadian  Com 
raercial  Agent  for  .Norway  and 
Denmark,  writes  under  date  .lime 
20.  1922,  that  in  the  Norwegian 
wood  trade  jirlces  remain  firm. 
Demand  from  Great  Britain  i.? 


It  cost*  onig  three  dollar*  a  7car  for  regnlar  weekly  delivery  to 
a  Canadian  wddrea*. 

THE  FINA.XtCIAI.  TIMES  PI  BLISHIA'G  CO,  LIMITED. 

Montreal. 

Eneloaed  find  . (for  $  . 

for  whick  ■and  The  Fiaaarlat  Tinea  for . ....aaontba  to 


9rMCnil>TIA.Vg,  la  Caaada.  fU-OA  a  year!  $1.7S  for  alz  Btoatk*.  la 
Great  Britain.  13a.  a  yeari  7a.  far  aix  naantha.  la  CaHed  Stafea 

a  reart  aU.Ui>  I'nr  aix  monlh*. 

Make  all  Cbeaaee,  Drafts  and  Money  Xlrdera  naz*kle  to  *b« 
Cmmjfany 


lliai  le  ...  cveu-  ,  - - ...  -  -  -  - -  email  anfl  llx-rp  is  litfin  r.r  till  ne  past  in  till 

'hf«,^nTs‘*nracUc!iIlvab\orbmg  business  with  the  (  ontinenl.  hut  ,  hoad  thought. 

\hou»h*a  aMrht  ^  Australia  and  South  Africa  con-  - 

of  the  dispute  tlnue  to  ah.sorh  a  shaio  of  the  DCniM  U/f 


lion  Ihet  timhei  into  which  the  hud-  Canedian  ear  w-hich  has  no*  its-supe- 
worm  ha-,  iieneirated  I?  usclo.ss  for  rior,  relalivel.v  to  its  size  and  cose 
pulpvvood  purpo'o?.  He  stated  that  op  the  euntineni.  This  is  shown  hr 
this  season  a  film  in  ihe  Province  the  coni.inuoiu  and  incroaging  de 
of  Quebec  was  using  biidworm-killed  m.vnd  for  tlie  car  w-hich  combines  eJe- 
luniber  lor  the  manufacture  of  pulp  g.inc  e  of  design,  beauty  of  finish  and 
lo  the  cxieni  of  seveniy-flvx-  per  efficiency  of  construction  to  «0  un- 
<-"nt.  of  Ihe  tot.-il  passing  Ihniugli  iis  degree.  Its  price  is  such  as  to 

bring  it  well  within  the  scope  of  'the 
The  |ir-ak  of  the  damage  seems  lo  average  purse  and  at  that  there  1? 
be  past  in  ilii.s  province.  Dr.  CraIg-  nothing  cheap  in  Us  appearanc*.  If 


duction.  though  a  alight  Increase  in 
stocks  on  band  is  shown  for  April. 


News  print  production  Is  below  ,  between  the  latter  concern  ““fl  «be 


th*  three  preceding  years  Shlp- 
1  ments,  however,  have  been  heavy. 


Temtskamlfig  4  .Northern  Ontario 
Railway  over  franchise  rishis  In  the 


output  of  planed  wood.  Heveral 
Norwegian  firms  ar<>  exporting  on 
a  reduced  scale,  but  without  much 
profit  pending  an  Improvement  In 


BEGIN  WORK  ON 

ABITIBI  SLASHER 


and  stocks  have  declined.  April  F'alls  section.  Obj-cikm  was  profit  pending  an  Improvement  In 

figures  being  lower  than  any  pre-  mad*  by  the  T.  &  N.  O.  3hat  the  new  |  price,  which  is  hoped  for  in  the 

ceding  rear  excent  1920.  The  gen-  company  sought  to  carry  general  autumn.  ,  .  . 

eral  situation  indicates  a  healthy  re-  !  fre- ght.  The  charter  grunted  by  the  The 

covery.  and  further  expansion  both  i  Government  to  the  Abitibi  Tianspor-  There_  hs  no  (^istinct  downvva^^^^^ 
in  production  and  demand  likely  to  j  lation  A  Navdgatlon  Company,  l.im- 

develop  this  fall.  ited,  contains  a  provi.so.  however,  i  quotations  for  newspim.  .tic  low- 

“Paper  manufacturers  are  .advised  I  which  confines  the  cornpan.v's  railway  j  er^  I  here  is  a  (  onsK  erable  de- 

ihat  fundamental  conditions  justify  building  activities  to  a  line  between  ||  t»and  foi  chemical  pulp. _ 

a  more  rap'd  expansion  in  produc- i  Iroquois  Falls  and  Hughe?,  end  .?<t<ate.? 

tlon  through  the  dull  period  of  the  that  the  railroad  In  question  is  to  be  —  . . — —  ..  — 

summer  in  order  that  stocks  may  ac- ;  used  on'y  for  logging  piirposw.  and  ^ 

cumulate  to  meet  the  improved  de-  that  all  dclivwies  of  freight  mu.?!  be  md  it.?  p-ovislonnl  directoi..  .ii-!-  i 


[has  the  air  of  a  "thopoughbred,” 
while  its  internal  mechaniam  is  re¬ 
liable  and  is  subjected  to  the  moet 
rigid  tests  before  Its  Is  permitted  to 
Issue  from  the  workshops  of  the  com¬ 
pany. 


price,  wnicu  is  uopvvii  .u.  ii.  lue  ^  jroquois  Falls.—  Work  is  already  I  .  ,, 

...  I  well  lieguii  on  Ihe  new  slasher  No.  3,  ^  jn  rnnntnu-  nn  tn  »h« 

The  paper  market  is  inactive.  wnte,-  i-  Power  Com-  running  up  to  the 

There  Is  no  distinct  downward  '  new  jackladder.  where  the  16-foot 

tendency  In  prices,  except  that  ; \he  cmnn  inv ’s  hou  ^ 

quotations  for  newsprint  .Tie  low-  !  Number  ’’  which  Is  beinc  erected  throURb 

er.  There  is  a  considerable  de-  '  „Mhe  saw^Sl  w  11  be  a  duOli-  slasher  and  will  be  dumped  Into 
n„„d  rc  .demici  p„i„.  ;  ^,'..'7.^  2.  1.  .fii 

- * ,  five  saws  and  a  capacity  of  1,200  straight  to  the  wood 

_ _ _ I  cords  a  day.  This  slasher  is  to  foom.  _ 

Miandle  the  t6-foot  wood  brought.  In  I 

ad  it?  p'ovislonni  directoi..  .ti-.-  i along  the  new  railway,  which  Ik  just  '  The  FinaiiCtaT  Time?  reaches  a 


I  ting  off  the  main  track  just  south  of 
;  the  saw  mill  and  running  up  to  the 


the  slasher  and  will  be  dumped  into 
couv'eyor  “B.”  which  connects  with 
No.  6.  and  goes  straight  to  the  wood 


raand  without  Introducing  the  dis-  made  to  the  T.  A  S.  O  line* 


fiiriitne  eiement  of  a  rapidly  rising  The  company  ha*  an  s  itiiorized  j  bail.  L  .A  l.andrisu  and  A.  A.  I.ew  i'.  operetinn  hy  October  Isf 


capita  lira*  ion  o'  tww  ni'i'"'"*  doHar-i,*  all  of  Toronto 


I  ir.d  it?  p'ovislonni  directoi..  .ti-.-  i:.|  along  the  new  railway,  which  Ik  just  '  'I’he  FinaurtaT  Time?  reaches  a 
;H  Kilai  r,  If.  H  Davis,  f.  1(  Rum-I  being  built  and  will  be  ready  for  rlas?  «f  peoph*  whn  are  taterestad 
!  ball.  L  A  l.andrisu  and  A.  A.  l.ewi«. !  operetinn  by  October  Isr.  i  aiid.ahle  to  buy  inrestmeat  secutl- 


There  will  he  a  railway  spur  cut-[(ies. 


THE  FINANCIAL  TIMES.  MONTREAL,  JULY  29.  1922 


if  THE  MAGNIFICENT  NEW  WHITE  STAR  LINER 


Protection  and  Profits 


Has  Been  Specially  Chartered  Bv  Us  For 
The  1923  Qrand  Cruise  Dc  Luxe 


i  PrJrp»  From  £S.  As.  fo  £  ”,  As. 

I  Ppr  Inn  All  VI  af  Lloyds. 

[  .Votice  has  Hren  received  by  the 
Shipping  Fcdeialion  of  Canada  that 
the  following  steamers  are  being  of¬ 
fered  for  sale  in  IJngland.  either  sin¬ 
gly  or  as  a  fleet.  The  five  vessels, 
which  are  all  British-built  and  class¬ 
ed  l't(i.,Al  at  l/'.oyds.  are  offered  at 
Itrices  that  rang®  from  £2.  its.  to 
£7  Us.  per  ton.  The  .ships  are  th® 
fJrazlella.  a  eolher.  of  6.16*''  d.w. 
tons,  built  in  lb  15  and  offered  for 
£4, ",,000  or  £7  Os.  per  ton;  the 
\elda.  also  constructed  In  1015,  of 
.5.000  d.w.  tons,  offered  for  £58.000 
or  £fi.  O.s.  a  ton;  the  Carlo  Victoria, 
built  in  loot;,  and  lately  employed  in 
the  erain  trade,  of  fi.lOO  d.w.  tons, 
and  for  sale  at  £27.5f'0  or  £  i.  12s.  a 
ton;  the  .\u2uste  ifalenke,  of  5.250 
d.w.  tnn.s.  built  in  1010,  and  offered 
for  £30.000,  or  £5.  17s.  per  ton.  and 
the  Riirot.  t.Klu  d.w.  tons,  built  tn 
1805,  and  offered  for  £10, non  or  £2 
Os.  per  ton. 


Greal-Wc*t  Life  Insurance  Policies  combine  the 
most  perfect  form  of  investment  and  the  most 
perfect  form  of  protection. 

The  insured  run^  no  risk  of  loss.  His  saving  is 
systematic,  the  transaction  is  profitable  to  him¬ 
self  if  he  live,  and  its  benefits  to  his  dependents 
are  incalculable  if  he  die. 

Insurance  is  always  at  its  cheapest  at  your  age 
now.  Write  stating  age  at  nearest  birthday  and 
we  will  send  you  particulars  of  ‘  policies  and 
rates. 


lannarr  20  Remming  March  28 

Cruise  Limited  to  500  Quests 
Steamer— Cuistoe — Service — the  utmost  yet  offered 
8aty-Sesfea  day*  of  luscury,  levore.  and  sustained  interest. 
^  -  A  Prodigious  Itinerary 

FuS  informatkia  sad  Bteratare  eo  reqoect  t 

THOS.  COOK  &  SON 

526  St.  Cafhertae  Street  West-  MONTREAL  *' 


Some  of  the  Most  Powerful  of 
America’s  Steamship  Lines 
Are  Arrayed  Against  One  An¬ 
other  in  Regardless  of  Cost 
Struggle  For  Supremacy. 


Aim  to  Effect  Complete  Co¬ 
ordination  of  Various  Interests 
Between  Montreal  and  Mid¬ 
land,  Port  McNicoI,  Tiffin  and 
Depot  Harbor  to  Aid  Grain 
Movement. 


Rail  and  steamship  interests  are 
beginning  to  take  a  serious  'dew  of 
liie  freight  traffic  situation  brought 
about  several  weeks  ago  by  an  oipen 
declarat'on  of  war  in  the  intercoastal 
trade. 

With  some  of  the  most  pow-erful  of 
.America's  steamship  lines  arrayed 
a.gainst  each  other  in  seemingly  re- 
gardloss  of  cost  struggle  for  suprem¬ 
acy  in  the  sen  ice,  far-reaching  ef- 
feet?  are  becoralne  uianifeEf  w-hich 
ma.''.  steamship  men  say,  result  in 
disturbed  conditions  for  years  to 
come. 

A  new  .angle  to  the  situation  is  !n- 
terierted  with  the  announcement  that 
one  of  the  larger  Intcrraasta.!  lines 
had  s°verpd  RaS  connection  with  rate 
agreement.s  out  of  tb®  gulf  ports. 
This  was  followed  b.t  a  ntm.or  that 
another  large  im®.  not  yet  a  factor  in 
gulf  trade  hut  a  decided  one  on  the 
north  Atlantie,  was  to  .send  Its  ships 
to  the  E-ulf. 

I'rom  rail  line  officials  !♦  was 
learned  that  th®  coast-to-coast  rate' 
w  ar  was  mak  ng  itself  fe't  as  far  in- 
i,,rid  ae  .8it.  Ixtuis.  Com.nfodities  for 
the  Pacific  (Joast.  it  was  stated,  can: 
now  lie  moved  eastward  to  the  sea- 
b'lanl.  and  trans-shipped  by  water  to  ; 
Pan  Francisco  with  the  combined  rail 
and  water  rale,  cheaper  tian  they' 
can  be  moved  less  than  one-fifth  of  i 
the  distance  by  rail  only,  ! 

RonUlntr  Far  .Vlfoatl, 

.Another  report  which  was  circulat¬ 
ed  in  .ohpping  circles  recently  was, 
that  the  competing  steamship  lines; 
were  not  only  booking  up  everything 
in  sight  at  the  open  rates  for  present  | 
and  near  future  shipment,  but  that! 
contra  cl,-,  had  been  actually  closed; 
for  twelve  months  in  advance.  While  I 
no  specific  instance  of  such  action' 
would  he  admitted  or  ouoted  by  the' 
line.®,  well  informed  and  reliable ' 
eteamship  men  declared  that  i*  w-as . 
a  fact  ' ! 

Th®  Atlanti®  In'eri'oa.-'tal  Confer¬ 
ence.  within  which  tjie  open  rate  t'ar  | 
is  alleged  to  have  started,  according 
to  a  statement  of  one  of  the  lines  I 
which  withdrew-,  is  remainu!?  to-! 
tether  as  an  organized  iiody,  .As  it  ' 
conference,  however,  it  is  such  in 
name  only  in  so  far  as  rates  are  con- : 
cerned.  Its  members  are  fre«  to 
meet  any  competition  offered  and  a?  ' 
a  result  rates  have  been  going  stead- ; 
ily  downw-ard  until  now-  man.'  of  the, 
leadtnc  commodities  handled  on  the; 
east  to  wept  vnja^RS  are  hut  half  of  j 
wb.it  they  w-ere  prev!0U3!.T,  i 

An  ej,H tuple  is  steel,  on  which  a  | 


I  A  vi.sit  to  treorginn  Ray  port?  for 
,  the  purpose  of  ascert'aining  whether 
I  or  not  their  grain  handlin,®  faiitlties 
I  are  adequate  for  the  increa^ied  flow 
of  traffie  eyiieotcd  through  .Monl- 
.  real  is  now  tieing  marie  by  tbe  Grain 
I  Flevator  (  omm.ssion.  composerl  of  .At. 

r.  Fennell,  general  manager  of  th® 

I  itort  of  MrmiieaV.  -ns  rhainnan;  R.  A. 
if.  Ifenr,'.  ®nginerf  of  tite  Depart- 
'  j  inent  of  Railways  and  '  anals.and 
.1.  .imitb,  man.'igei  r>f  ilit^  Montreal 
\\  arphotisiiig  t'onipanv.  'I'het'  at  ® 
.oTonip.aniet)  i.y  v,.  'I'.  (Mr-cy.  seirc- 
t.-M'.'  tn  the  fommi  <,=  1011.  Th®  tour  i- 
of  a  aimilar  nature  to  t'nat  rrnrnllv 
iinderiaken  by  'It®  r  tiiiinii.=.sinn  to 
I’crt  I'olborn®.  Kitts  ton  and  pres 
"ott,  and  will  pir>l-aHi\  Mr  FpnneR 
st,ai®d.  b>-  ®vt®ndeil  to  Fm-t  William 
and  Port  Arthur.  F'.rry  effrtrl  will 
he  made  to  effect  compl®!®  eo-ordina- 
tion  of  the  vevious  inter'-.-tp  hetween 
Montreal  and  tfidland.  Port  tlr.Nirol). 
Tiffin  and  Depot  Harbor  In  order  to 
fai'ilitate  the  movem“nt  of  gram. 

Report  to  (40' ernmeiit. 

The  ntembers  of  the  Grain  Flerafor 
t'ommission  wl'I  collect  data  Rti  .a 
compreheiisiye  report  on  'h®  3,111;! 
tion  at  those  ports  which  Is  to  be  sent 
to  the  Go'ernment  in  October,  When 
‘he  commissi.'an  was  aitpeinted  it  was 
required  to  study  the  quesiion  of  |. n- 
viding  ini-re.iscfl  or  addition;.]  grain 
ele^aroi  facilities  at  Canadoan  porJs 
and  to  make  recommendation.'  a.r- 
rordinsly.  .anti  in  this  rnnnectlnn 'Mr.  I 
Fennell  .s:iid  that  Its  investigations 
I  had  em  !r.7c®d  .a  .study  of  the  condi- 
!  loins  affecting  the  tnarkel'  ng  of  gt.ain 
I  from  a  commercial  staiidiioini  ;  the 
'pstiniaiing  'if  what  migh*  be  lerme'l 
ibr  lime  for  wbich  elevator  sjiarc 
‘must  be  iirovided  to  render  it  p'n;- 
sible  for  the  nerr.ssiiiy  arr.'Migciu®iils 
In  tie  marie  as  to  the  shipiuynl  of  the 
■-rain;  in  olher  words,  tlic  mininiuiu 
■i-'pfage  slorate  )ierind:  and  an  ®.sti 
I  mate  of  the  pnbsblr  giowtli  of  grrjin 
f  ypoi'ts  through  the  piu-t  of  Mi,nir®-al 
.  'luring  the  next  ten  year;;. 

I  "In  order  I't  ascertain  the  ruin' 

*  m'lTn  ptorag®  p®rind,'  .paid  Mr  rvi 
I  pe'.i,  "it  is  nercssary  to  carry  lb® 

I  -ludv  'o  fb®  ha'  p'lrt®  and  to  lind 
j  'Hit  wh®thei  or  not  tit®  slor.age  i-apa- 
I  ®it\  at  t.Fiose  ports  ip  out  of  line  wtii 
I  the  requirements.  After  asreiiain 
i  itiE  the  minimum  avera.ee  rstovag®  pe 
‘  riod  it  "-ill  h®  tiossihl®  to  i|fI;  rniiii® 

I  ■•'h®ther  01  not  the  existing  elpvator 
'  rapneity  is  suffioepi,"  Mr.  l-'ennrll 
I  said  that  in  nniri-  to  obtain  fir.st 
i  haii'l  information  upon  wbich  to  lias® 

I  th®  report  the  co®'mis';ion  is  linid- 
;  mg  a  series  of  meetings  'vith  those 
'  oneerneil  In  the  market'.na.  lia-ndllng 
I  1.  I  ordering  of  grain,  witb  the  har- 
]  hoc  master,  port  warden,  sf®v®ilnrrs. 

'  and  olevator  mep.  llii'  shipping  r<un- 
'  jianles  and  the  general  foreisn 
I  freight  agents  of  th®  railw-ay  com- 
!  pani®s. 


The  Great-West  Life  Assurance  Co. 


HEPT.  “G-VV 


The  Collingwood  Shipbuilding 


ffead  Office :  Winnipeg. 


Company,  Limited. 


Dry  Dock  Proprietors  S?  Steel  Ship^ 
builders.  Engine  ti  Boiler  Makers. 


Yards  at  Kingston,  Ont.,  and  Collingwood,  Ont, 


The  company  is  based  on  scientific,  principles 
coupl^  'vith  the  long  experiencr  of  Luropean  and  Amer¬ 
ican  companies  of  like  nature,  and  affords  the  best  and 
cheapest  way  of  acquiring  a  pension  for  old  age. 

It  is  a  splendid) means  of  economizing  and  of  con¬ 
verting  such  savings. 

The  company’s)  financial  position  is  the  strongest  on 
the  .continent. 

For  particulars  apply  to 

HeadttOffice,  126  St.  Peter  St.,  Quebec. 

Branch  Office,  La  Patrie  Bldg.,  Montreal. 


Traiiscontinental  Railroads  Have 
Brought  Nothing  (o  Attention 
of  Interstate  Commerce  Com¬ 
mission  Pertaining  to  Rales 
War,  But  Latter  Body  is  Fully 
Avvare  of  Facts. 


Intercontinental  Transports  Limited 


■Wa.shington.  D.r.  Transcontincut,- 
a1  lailruad^  hay®  not  brought  any¬ 
thing  to  th®  sif®ntion  of  th®  fnter- 
fiaip  t.'omn'prcp  t'ommission  pertain¬ 
ing  to  th®  w'.ar  of  rales  that  is  being 
Icarrlndon  by  th®  member.®  of  the  'in- 
1  ■tpfc.oasfol  xuifcrmcp.  Officials  of 
t.b.nl  regulating  body,  bowey  ®r.  know 
th®  war  is  on  arul  that  rates  ar®  be¬ 
ing  quotf'd  for  trnn.sportallon  by  ves- 
.sel  far  b®low-  an.vthing  tb®  railroads 
®'nild  nippt,  if,  as  reported,  the  ships 
ar®  off®ring  to  carry  ste®'.  fry)ni  .\®w- 
York  piers  fo  Pa®if1c  f'nast  ports  for 
as  little  as  >5  per  top.  nr  3fic  p®r  Ifn 
poun'l.s. 

rhrr®  •  avtcs, 

Th®  teyiilaling  Imdy  has  hefor®  t* 
tlivee  distinct  casp.s  n’-olving  trans- 
cniifineufal  rale®.  On®  of  them  orig¬ 
inated  a  year  ago  y'hpii  the  railroads 
asked  permission  to  forget  th®  long 
and  -  holt  haul  rule  in  making  rates 
iiptween  th®  F,ast  and  M'est  1  oasts.; 
Tb®  rat'-;  tbey  then  proposed,  but 
'vrip  neypv  ailoyyed  to  use.  ar®  raor® 
than  dotibl®  those  th®  ship  lines  .are 
said  to  1 1®  quoting. 

Th®  two  idlirr  rases  are  those  ®re- 
atrri  bv  pffrirts  of  tb®  FouthPTn  Pari- 
fic  and  lb®  Morgan  I.in®  of  ships,  to 
mak®  rates  from  Npw  A'ork  pi®rs  to  I 
Arir.ona.  \rw  Me.xico.  M®.\iio  and 
(  alifnrnia  tli®  same  a.s  ill®  a'l-rail 
rates  from  Ghicago  maile  by  the 
Santa  Feand  the  Chicago  .Association 
of  Cunimcrcp  suspended  th®  proposed 
equalization  of  New  A'ork  and  '  hi- 
I  ag-a.  for  four  months,  pending  in¬ 
vestigation.  The  latest  ,  u3p®llsion 
was  ma'le  on  June  3ft. 

Hoyv  Settled, 

So  far  .as  known  the  cases  u'ill  be 
disposed  of  yvithoul  reference  to  th® 
rales  offered  by  tb®  ships,  and  re¬ 
gardless  of  th®  opinion  attributed  to 
Louis  .1.  Spence,  traffic  manager  of 
th®  Southern  Parific,  that  even  if  the 
commisB'ion  pennitted  such  equaliz.j- 
tion.  the  rail-and-water  route  woubl 
get  little  business  in  comiretition  with 
tbe  routes  through  th®  Panama 
(.'.anal 

The  aU-rail  lines  from  -Meyv  A'ork 
and  other  Kaslevn  points  for  a  long 
lim®  h'Tvp  no't  been  getting  njiv  busi¬ 
ness  in  (’onippt’llon  with  tb®  a.ll- 
yvatpr  routes  because  Lh®  all-rafl 
rates  ar®  fully  treble  thos®  of  the  aP- 
yvater  routes. 


From  Montreal 


TO  HA-MBURG  -H a vrl- HAMBURG 

S.S.  HastingrCountT  ..  .Augusts 

5.5.  Bra-nf  County . August  2  m  RnTTror.A'Vf 

5.5,  Hoerda .  August  3(t  _  TTERDA- 1 

S.S  Grey  County _  Augusts 

TO  HAVRE-LONDON 

S.S.  Porsanger .  August  15 

Front  Montreal 

TO  ST.  JOHN’S,  NEVVFOtWDL.\iVD 

S.S.  Manoa  .  Augusta 

For  freight  and  Other  information  appiv 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


The  Leading  Life  Company 
of  the  Dominion 


Assurances  in  Force  -  $550,ft00,000 
Assets . .S130,000,000 


Montreal  Grain  &  Shipping 
Corporation  Limited 

1  Board  of  Trade  Building 


Grain  and  Freight  Brokers 

MONTREAL  -  NEW  YORK 


Fcrh  sente 

The  ri.  L=  RkHesp**  €«..  !m 
lU  N.  Y.  Produce  Exchange 


DIroc*  Prtyate  wire  to  New 
York  Produce  Exchange 


Anncnincem®iit  that  the  .Atlantic 
Transport  Dlne'.s  pa;-<spng®r  service 
betw  een  N®yv  Tnrk  and  t  ondon. 
w-birli  yy.as  ■iritci  i  u|)‘(  d  by  tb®  yvorld 
war.  yvill  be  resumed  m  Ff'bruary 
or  March  next,  is  mnd®  l.y  th®  I'lrai 
offlcps  of  the  AA'hitp  St.il  Dominion 
I.in®.  This  is  th®  first  defitiit®  rtal®- 
ment  to  b®  issued  concerning  the  r®- 
=iimniior  of  ibis  servi®®  viiieii  for 
many  years  prior  to  tit®  w.ar  enjoyed 
a  high  rcpiilation  foi  ®omf®it  ai  ipod- 
.  i-olr  rates. 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

FROM  AIOYTHEAi. 

SS  “MONTROSE”  .4'jg  21rd 
.  S  S  "TREfAGN" . Sent  2.1riJ 

FOR 

NEW  ZflLAM)  end  AUSTBALLAN*  POEIS 


0(  L-AMF  S.S.  FO.  .HAll  rO-MRAFT 

tVishinrton. — Th®  Oceanic  Fteam- 
=hip  f  ompan.y  .  of  San  Francl.=co.  ha.s 
notified  the  Post  Offic®  Department 
of  its  acceptance  of  a  new-  cM’ean  niai! 
contract,  for  the  f-ranspoTtatton  of 
pouches  from  Sap  Franeisco  to  Aus¬ 
tral  a.  the  compensation  t.o  be  about 
<80.000  annually  more  than  that  pro¬ 
vided  for  in  the  expired  a2reem®nt. 


Canadian 


Fire  Insurance  at  Tariff  Rate? 


Insurance— -News  and  Views 


Policies  Carry  Cash  Values 

wfO'O  cases  the  cash  tbIup  of 
the  iiisnranoe  iiolloj  proses  lo  he,  fo 
,  Hh'  Insured  himself,  a  rerlfahle 
“shelter  In  the  fline  of  storm**.  While 
’  IfeiAbi-u.  "  poHey  profeels  the  family  of  the 

tlifs.  it  niso  protects  the 
L  T  •"f''  "f  ’‘ho 

lives  into  an  impeennions  old  age. 

1  Head  Office  -  I  DvfONTO.N 


For  ratea  and  olher  Information  apply  la 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  BuUding,  Montreal 


Fire  at  Kingston,  Out.,  o.'currr.l  mi 
tbe  ufh  instant  on  th®  lunn,*-.  of 
the  Kingston.  Fortaniouth  A  i'ii.ii-h 
qui  Electric  Railyvay  Gomp-'iiy.  Th® 
following  companie.s  nr®  ini"r('<ic(l ; 
New  A‘ork  Und.  $2i'.nii0;  Ko';il  ij\. 
change  $17,300;  North  Bni  ,A-  Mor. 
$15,000;  British  Dominion.s  <.s,5'‘ii  ; 
Atlas  $7,500;  Employers'  il.'.iiiin.  To¬ 
tal  $53,300.  Loss  about  $t;,.500. 

Fire  at  Alontreal  occurred  on  the 
9tb  Instant  on  th®  premises  of  tb® 
Triplex  Motion  Picture  Co  .  Ofio  Noti® 
Dame  street  w-esf  Insurance-  Liv. 
&  Don.  &  Globe  on  stock  and  ma¬ 
chinery  $4,000,  Loss  total.  ; 

Fire  at  St,  Laurent.  F.Q„  occurred 
on  tbe  17th  inst.  on  the  prenusps  of 
Mr.  fit.  .Aubin.  Insurance  on  build¬ 
ing  and  contents'  L'v.  Sr  Lon.  Globe 
$5,000.  LiysV  total. 

Newfoundland  Fir?' 

Fire  at  St,  John’s  on  the  Sth  igtrant 
destroyed  a  tannery  ow-ned  by  Mc- 
Oiffert.v  and  lohnston  Insurance. 
$6,000.  divided  between  tbe  .Alliance. 
Atlas.  Norwich  Union.  Niyrtbern.  LTv 
S-  Lon.  Olo^se.  and  Acadia.  I 


During  th®  month  of  June  a  chajii- 
P’onship  cempaign  for  both  agencies 
an'l  personal  producers  was  conduct¬ 
ed  by  tbe  North  .American  Life  As¬ 
surance  Company.  The  field  was 
divided  into  three  d'AIslons  and  tbe 
agencies  who  were  successful  in  wt'n- 
ning  The  president's  cups  donated  for 
tbe  month  were;  — 

Eastern  Division;— i.  Toronto  ^ 
Halifax. 

Central  Dlyision  — 1  Fort  Arthur; 
2.  Ftratford. 

M'estern  Pitiston  — 1,  Calg-ary-  - 
Edmonton 

Handsome  pr.zes  -were  also  awa-T-d- 
ed  to  tbe  'ndivld'aa!  ctampions  of 
each  division  and  th®  fo-iiowinr 
2''orth  American  Life  rspresentati'-es 
were  suocassbul  in  ■winning  these 
jirlces 

Eastern  Dl'-isios: — 1.  F.  X.  Le- 
Blanc.  Montreal.  2  F  L.  Ccope:  31 . 
John;  3  H  C.  Henderson  Tcront'O. 

Centra!  Division;— 1.  AL  ''.Vo.-'dbcck. 
Port  Arthur;  2.  J.  E.  Hurst.  Strat¬ 
ford.  3.  A.  B.  Mix-leneghan.  Pault 
Ste.  Marie. 

iVestem  IMvIslonr _ 1.  .A.  H.  AFest- 

haver.  Saskatoon;  2.  A*  C  Lawrence. 
Nelson.  3.  F  G.  Lynds.  C.algary. 

Arrangements  have  been  niaxie  for 
a;!  tbe  NaJaco  Club  members 
oen  club  of  tbe  North  American  Life 
Assurance  Company  to  attend  the 
Life  T'nderw-rlters'  Convention  .at  To¬ 
ronto  In  .August,  The  members'  own 
convention  will  be  held  previous  to 
tbe  general  convention  and  a  large 
number  of  North  American  Life  men 
•are  expected  fo  be  able  to  attend. 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  owners  &  AGENTS) 

BEGULAJB  SERTRES  OF  MODERN  FKEIGHI  SlEAMEB.A 
—  FROM  — 

MONTRBAb 

—  TO  — 

Hull— bondon  &  An^wergs 

(From  PORTLAND,  ME.,  to  HULL— in  M^inter.) 

(From  ST.  JOHN.  N.B..  to  LONDON  &  ANTWERP  In  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAAIERS)  ‘ 

C-4MDA  .OD  MANCHESTER 
(From  Montreal,  in  Summer.  St.  John,  N.B.,  In  AFlnter.) 
Apply  to  : 

FrBJTESS  WIIHT  A  C0„  LIMITED, 

8  Board  of  Trade  Building  •  •  •  MnntreaL 


New-  York.  —  Although  the  United 
States  fire  loss  in  .lun®  fiasit..  was 
lower  than  in  any  month  since  May. 
1121  it  yv.as.  well  in  excess  of  $2  4.- 
notyooo.  and  brought  th®  total  for  th® 
first  .six  months  of  this  rear  up  lo 
ur.at'ly  SldSOOO.OOn  or  at  annual  rate 
of  $386,00fi.00b  If  tbis  burning  rate 
should  continue  through  tbe  remain¬ 
der  of  this  year,  the  property-  loss  in 
1322  would  exceed  that  of  either  IPJ! 
'>’■  1320,  bv  more  than  $50.100 ,0f>0 
Greeter  Neu-  York,  the  organ  of  the 
xteirbants'  .Assoc-ation  o''  New  York 
recently  commented  upon  the  terri- 
Ui®  loss  bv  fire  experienced  in  ihu 
rcuntrv,  and  said  that  "this  loss  esn- 
stit'ites  3  burden  upon  tbe  entire 
community,  and  it  should  b®  reseni- 
ed  SS  such  "  D  is  tim®  tbat  public 
sentiment  should  become  aroused  in 
opposition  to  f  re 'loss  and  that  a 
greater  degree  of  responsibility 
should  attach  to  the  o'wners  of  prop¬ 
erties  yv'here  fires  orig;ii'ate.  pa-rticu- 
larly  if  carelessness  can  be  shoyvn. 
!♦  is  stated  that  75  per  cent  of  the 
■American  fires  are  prey’entible.  and 
public  authorities  who  generally 
make  the  best  possible  provision  for 
fir®  extinguishment,  should  take  a 
greater  interest  in  the  prevention  of 
fires. 


of  Montreal’s  ideas  In  ronnectlon 
with  the  formei'p  new  scheme  of  i)ort 
development, 

Mr.  Brittain  said  that  the  port  of 
Montreal  figures  largoly  in  discus¬ 
sions  of  American  port  authorities 
and  that  several  of  the  targe  Atlantic 
cna=i  oo.ips  are  vieyving  Montreal's 
prograss  n-ith  increasing  apprehen¬ 
sion.  Inasmuch  as  the  proportion  of 
busines.'-  lost  to  the  L^nited  Slates 
ports  is  constantly  growing  in  vol- 
um®.  Both  visitors  evinced  partic¬ 
ular  interest  lu  Montreal  s  system  of 
grain. handlin.g. 


W.  M.  Brittain,  genera!  manager  of 
the  Import  and  E.xport  Board  of 
Trade  of  Baltimore,  and  .lohn  Baker, 
genera!  foreign  traffic  manager  of 
the  same  organization,  visited  the 
pert  of  Montreal  last  ■week  as  gues's 
of  M.  P.  Fennell,  general  manager  of 
the  local  harbor.  Both  s.hoTved  great 
Interest  in  the  port's  fariUties  and 
Mr.  Brittain  stated  at  th®  conclusion 
of  their  tour  of  inspection  that  the 
rorr  of  Baltimore  was  adopting  many 


FLFFT  OFFICERS. 

E.  MrOonn®!!.  of  the  Canada 
Life  Assurance  Company,  has  been 
elected  president  of  The  L:ind  Mort¬ 
gage  Companies'  Association  of  Sas¬ 
katchewan  for  the  ensuing  year.  Mr. 
MhConnell  .succeeds  H  W.  Giydns.  of 
the  Huron  and  Erie  Mortgage  Cor¬ 
poration.  yvho  has  held  the  post  for 
lh®  las*  three  years. 

Gthev  officers  elected  .M  the  an¬ 
nual  meeting  weie;  First  vlce-presi- 
deiii,  Ivorne  .lohnson,  of  the  Sterling 
Trusts  Corporation;  second  vice-prp- 
sidpiit,  B.  .*<.  I.ayvrpnce.  of  flip  Canada 
Permanent  Mortgage  Corporation ; 
secretary-treasurer.  Donald  Fraser. 
<.'f  th®  Sun  Life  Insurance  Company. 

Th®  foregoing  orfieers  together 
w’th  the  following  form  the  execu¬ 
tive  for  the  current  year;  H.  W.  Giv- 
ins  H.  M.  Bing.  W  G.  Styles.  John 
Rogers,  F.  W.  Gulland,  and  C.  E 
Smith.  j 


The  Canada  National 
Fire  Insurance 


INSI  RANTE  PEILS0X4LS. 

C.  D  Oorv,  the  well-kno'vn  Dre  gd- 
Juster,  Toronto,  is  in  harness  oirce 
more  after  an  illness  of  some  weeks' 
duration,  and  is  installed  n  his  new 
offieps.  No.  18  )VpUingi.or  s-'veet  e,y®t. 


Head  Oftiee:  WINNIPEG,  NAN. 


C.  A.  Richardson.  m.Tnagpr  forC.m- 
ad.g  of  ihe  North  British  ;!nd  Mprr.sn- 
tile.  who  has  hee-n  visiting  th®  Head 
Office  at  Ediiiburgli.  Scoilnnd.  is  ex¬ 
pected  home  shortly. 


TRAINS  .  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Pacific. 

foslncas  men  u»  tbe  Can  ad  Uo  Paririr,  where  possible,  fbr  trsesi, 
for frclcbt,  for  hotel  eomfor*.  for  prompt  despatch  and  deilrecx  ». 
lelecrams.  There  Is  na  higher  standard  of  serrlee. 

Forinformatlon  regarding  eolonUatton  and  business  and  In-dustriat 
apeninn  In  all  ^(s  of  Canada,  address  Chief  Coniuilasisner  a.' 
loloDUatott  andOerelopmenl.  Mo  Jtraal. 


FXrKNSKS  i  ONTROI,  IS 

IlOriri'K-  F.  IX.  F,  11  B  E  A  PON . 

Exivcnse.s  control  is  reg-arded  in 
some  underwriting  quarters  as  a 
double-edged  yvenpon  boe.ausc  of  tbe 
faet  that  ('omnii-s.sion.s  eomprise  the 
chief  element  of  expense.  No  indi- 
vidu!i!l  company  **r  group  of  com¬ 
panies  cares  much  to  start  a  cam- 
pai'gn  towajds  loiwor  commissi'ons  be- 
ca’is®,  of  ii**  feeling  that  s"jcb  a  step 
yy-oiild  swlfUy  and  naiturally  read  up-, 


Total  Atsts:  12,702,852.91 


A.  H.  Rodgers,  formerly  with  the 
Norwich  Union  F  r®  Insurance  So¬ 
ciety  .as  secretary,  has  joined  James 
Brandon  in  th®  cpneral  insurance 
business,  with  offices  in  Toronto 
The  finn  has  secured  an  Ontario 
charter,  and  yvit]  be  known  as  Brand- 
don-Rodgers,  Limited. 


Perman«nt  Afencies 

Llmltad 

9  St.  John  2ttr««c,  Montrwil 

Canaeai  Agente,  Mantraml. 


on  the  offices  involved.  Al  the  same 
time.  It  is  believed  tliat  few.  if  any. 
commissioners  will  greatly  desire  to 
force  the  issue  direct!^’,  because  of 
tb®  possi'btp  political  bear'nc  upon 
tbeir  parties  in  thedr  iKcne  States. 


THE  FINANCIAL  TIMES,  MONTREAL,  JULY  29,  1922 


DIVIDEND  NOTICES,  ETC. 


Montreal  Unlisted  Market 

Furniphed  by  Balfour,  White  &  Co. 


Fluctuations  of  Active  Listed  Securities! 


.Mh^rta  Pariflc  Grain  .  • 

Amra  Holden  Tira  Pref . 

l>o..Cr>mmon  . . 

Arjfonaijt  Gold  .  . . 

Briding  ('orlioelli  T'c  Pr^f  . . . , 

Ho.,  Common . 

Brandram-Hendemoa  7%  Pref., 

Ho.,  3%  Common . . 

Canadian  Connfctlout  Cotton 
I  Prrf.  in  arrears 

('anadian  Consolidated  Felt  T^'r, 

Prrf.  a2M''.c  in  arrears . 

Do..  Common . 

Canadian  Weatinghouae*'';-  Com¬ 
mon  . 

Cockshutt  Plow  V%  Pref.  34^5% 
in  arrears  Pay  4'*^ x.d.  1 . 

Coagrave  Breweries  .  .  . 

Cuban-Canadian  Sugar  S'";  N.Y. 

Pref.  8^7  in  arrears  . 

I>o.,  (‘ommon . 

Dorn,  power  ^  Trans.  7%  PreT. . 

Do.,  ('ommon .  .  . . 

Dr.\  den  Paper 

Dunlop  Tire  7'  o  Pref . 

Fast  Kootenay  Power  Com  .... 

Fmntenae  . 

Famous  Players  8'"^  Prof . . 

Do.,  Common  . 

Gunns  Ltd.  7%  Pref.  7%  in 

arrears  .  , 

I  Hollinger  (Consolidated  Gold 

Mines  .  . . 

Home  Bank  i'‘'r  . 

Imperial  Oil  12^^^  . 

Imperial  Tobacco  Canada  fi'  r 

Common  . 

Laurentide  Power  . 

Loews  Theatres  Metro.  7%  Pref. 

3*4 '‘ii  in  arrears . . 

Do.,  (’ommon 

Loewa  Theatres  Montreal  T'c 

Pref.  0*4%  in  arrears . 

Do.,  Common  ...  . 

Loews  Thealres  Toronto  7^n 

Prof.  .*>>4%  in  arrears . 

Do.,  (’ommon  .  .  ...  ... 

T /Oca'S  Theatres  Dttawa  7%  Pref, 

15*4  ‘  ^  in  arrears . 

Do.,  Common 

L.  R.  Steel  Cnits  t'J  Pfd.  1  Com., 

!  I  Realty  Com. >  . 

Manitoba  Power  Com . 

Mareoni  of  ('anada 

Mtl.  City  ^  District  Bank  1(P  r 

N'ationa!  Brick  Prof  ....... 

Do..  C’ommon  . .  . 

\’orth  .American  Pulp  ...  . 

P'ovincial  Bank  9%  . 

Riordon  8f,  Preferred  (New>  10^^> 

in  arrears  . 

Do..  Common  tNew> . 

Robt  Simpson  8^^  Pref 


Monday  |  Tuesday  j  Wednesday  j  Thursday 


Friday 


Saturday 


NOTICE  is  hereby  given  that  a 
dividend  of  THREE  per  cent, 
upon  the  paid  up  Capital  Stock  of 
this  Institution  has  been  declared 
for  the  current  quarter,  payable  on 
and  after  Friday,  the  FIRST  d^T  of 
SEPTEMBER  next,  to  Shareholders 
of  record  of  31st  July.  1922. 

By  order  of  the  Board. 

FREDERICK  WILIJAMS-TAYLOR. 

General  Manager. 
Montreal,  18th  July,  1922, 


Full  -  Bodied  !  Fall  -  Flavored  ! 
Old  -  Time  Quality  ! 

(pOSGRAVE’S 
^  PALE  ALE 

••THE  BEST  SINCE  1863” 


Abitibi  P.  &  P.  Co . 

Do..  Pref  . 

Ames- Holden . 

Do.,  Pref  . . 

•Asbestos  Corporation  .  . 

Do.,  Pref 
.\tlantie  Sugar 

Do..  Pref  . 

Bell  Telephone 
Brazilian  T.  B.  &  P  \ / 

Brompton  . 

1  B.  E.  Steel  . 

Do..  2nd  Pref  . 

,  Can.  Car  &  Foundry. . .  . 

I  Do,.  Pref  . . 

Canada  Cement  Co . 

I  Do..  Pref  . 

Can.  Converters . 

.  Can.  Cottons . 

Do.,  Pref . 

I  Can.  Gen.  Elerlrie  ,  . 

'  Can.  Steamship  Lines. .  . 

'  Do.,  Pref . 

Can.  Woolens . 

,  Crown  Reserve 
Con.  Mining  &  Smelting. 

Detroit  I'nited  Ry. . 

Dominion  Bridge  . 

Dominion  Canners. . . 

j  Dominion  Coal,  Pref  .... 

'  Dominion  Glass.  Com  . . 

•  Dominion  Steel  Corp. 

'  Dominion  Textile.  Pref. .  . 

'  Goodyear.  Pref  . 

Howard  Smith . 

'  Do.,  Pref  . 

Illinois  Traction.  Pref.  .! 
i  Lake  of  the  Woods  Milling 

)  x.d  . : 

I  Laurentide  . 

i  l.yall  Construrtion  Co  .  . 

i.^ia^■kay . | 

I  Montreal  Cotton.s  Co  .  . 

;  -Montreal  Power  Cons  . 

Nat.  Breweries . 

N.  S.  Steel.  Pref . .  7 . j 

!  ('cilvie  Milling  .  .  ' 

Otia-.xa  L.  H.  &  P.  Co.  .. 

I  F’rice  Bros  . . 

I  t^nrbre  R.\  . 

I  Riordon  P.  &  P.  Co . I 

1  Saw  yer- .Massey . . 

:  Shawinigan . , 

Sjianish  River . 

'  Stool  of  Canaria,  x.ri..  .  | 

1  St.  Lawrence  Flour,  x.ri  . 

I  St.  Maurice  . 1 

'  Toronto  Ry  . j 

I  T ticket ts  1’obacco . I 

I  Twin  City  . 

I  Wabiis.^e  Cotton .  ^ 

I  Wayacamttek . ' 

M'if.n.  Ry . , 

inn.  U\  .  .Pref  . I 


The  Royal  Bank  of  Canada 


Ask  for  Cosgrave’s  Beers  . 
and  see  that  you  get  them 
The  label  is  your  proof  of 
the  genuine. 

Order  a  case  to-day! 

Amedee  Lesieur,  Distributor 

Place  Viger  Warehouee,  Montreal 

Phone  East  1822 

Agents  in  Principal  Towns  Throughout  Quebec 


DIVIDEND  No.  140. 

NOTICE  Is  hereby  given  that  a 
Dividend  of  Three  per  cent 
(being  at  the  rate  of  twelve  per  cent, 
per  annum)  upon  the  paid-up  capital 
stock  of  this  bank  has  been  declared 
for  the  current  quarter,  and  will  be 
payable  at  the  bank  and  Its  branches 
on  and  after  Friday  the  first  day  of 
Septeraber  next,  to  shareholders  of 
record  at  the  close  of  business  on 
the  15th  day  of  August. 

By  order  of  the  Board. 

<3.  E.  NEILL. 

*General  Manager. 
.Montreal,  Quo.,  .Tuly  18,  1922. 


JEXPORT, 


Banff  -  \  ^ 
LakclouiseX  3 
L  Field  (for 
\Emd^aldlake\ 
\aJidYbko\^24 
\  Glacier 
\  SicamoU5 
\  Vancouver 
\  Victoyia 


Dividend  No.  142, 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  Three  Per  Cent,  upon  the 
paid-up  capital  stock  of  this  Bank  has 
been  declared  for  the  quarter  end¬ 
ing  31. si  .\u.eust  lrii'7.  payable  at  the 
Rank  and  itb  Branches,  on  and  after 
Friday,  1st  September  next,  to  .sh.are- 
holdcrs  or  record  at  the  close  of  blis- 
ine.s.s  on  the  Itith  day  of  August  IfCC. 

Ry  order  of  the  Board. 

JOHN  AIRD. 

General  Manager. 


Suguenny  Tnlp  Power  8%  Prof. 

1  5%  in  nrrears . 

1  )o.,  ('ommon 

Southern  ('an.*i(]a  Power  8*'^  Prrf. 

Do.,  (’ommon  . 

Sterling  Bank  8''J  x.d.  Z'  r 
Tram  row er  .  .  ,  . 

Western  (iroceft*  7' ,  Pref. 
Western  CJuebee  T*ourr  7^,  Pref. 
Do.,  C’ommon 

Whalen  Pulp  A-  Paner  7'  ^  Pref., 

31  in  arrears  . 

Do.,  ('ommon  . . 


THIS  V!E,AR, 

SEETHE 
CAKADIAK 
P.ACIFIC 
^  ROCKIES 
AND  THE 
FACIFIC  COAST 


Se2.ttle  \ 

TaiComs.  \ 

I  Portland  \ 

\San.Franci5<x^ 

\  los  Angeles 
\  Sa-nCje^o 

_ \  FOB  FULL  XNR5J!^ 

“^MATiCN  .WRIT 6 

^  VPHcNEOfCALV 


THE  BANK  OF  TORONTO 


The  t  an .  (  on  verier*:  ( 'o. 

Ltd  1»4 

Mon.  L.H.  &  P.  1*4 

Steel  Go.  of  C'sHada  I 

Do  .  Prrf . 1*4 

B.IO.  Steel  (’orp. ,  *’re(  1*4 

ilonj-  Steel  (’orp.,  rr''T  I'y 
Dom.  (  Dal  (’o.,  Prrf  1*4 
Penman*'  Ltd  - 

Internatinnal  F'rodi.eiPg 
it  Relining  ('o 
St.  Lawrence  Flour  Mills. 

Pref  . 1  *4 

Do..  Com  ...  1 

KaminintiQuia  Power,  2 

MontreHlTramwa\s('o.  8*>.i 

Bank  of  M  nut  real  3 

Hrazliian  Traction  Light 
Sc  P.  Co.  Ltd.  .  .1 

I  »ominion  Bridge  ( 'o.Lld.1 
(  anada ( ’ement  ('o  .  Ltd  ! ** 
Hehling  ( ’tirtieelii  Ltd  1*4 
Canadian  Bank  of  (’om- 

iiillrft  Safely  Uav.er  Co  .3 


July  s  Hhidend  No.  Ifil. 

iiHiy  i:>  N'etice  is  hereby  given  that  a  Divi- 
■iiiij  ir^  ilciid  of  Three  Per  ('enl.  for  the  ciir- 
Viiit  (luarter,  being  at  the  late  of 

'  '  inedve  Per  Cent,  per  aiiiiiiin,  upon 

.luly  iri  (iip  )>aid-up  Capit.al  Stock  of  the 
lui^  Oil  Hank,  has  this  day  been  declared, 
iiiitv  i’ll  and  that  the  same  will  he  p.iyal)le  .-it 
.luiy  ri  ipp  Bank  and  its  Branches  c.n  and 
July  .vi  after  the  First  day  of  .Seplciiihcr  next 
i  lo  Shareholders  of  I'ccord  at  the  close 
of  business  on  ihc  tilth  dav  of  .\u- 
luiy  31  1  gust.  inJJ. 

Sepi.  1  Bv  order  of  the  Bo.ard. 

^ug  ifi  ‘  JOHN  B-  f-A.MH, 

Aug.  I  General  Manager. 

'  I  The  Bank  of  Toronto.  Toronto, 

,  .luiy  Jfiih.  1922. 


•neSi!-*  orrim:—  V 
141-I-i.i  St,  -tuitip,  » 
St..  TrI.  Main  SIS.A,  t 

\or  at  Windsor, 

riarr  Vigor.  W>sf- 
Atoiinl  and  Milo 
L  End  stations. 


LOWEST 


Stock  “5 

^^tna  . 

.Mien  Gil  . 

.Mliptl  Gil 

\*lied  Porkirm  . , , . 

Mum  Mfp  . 

Mlr.nrie  Petr  .  . . , 
l^fleiirr  1  bvide  .  , .  . 

Belclier  F'xl  . 

Rig  Itodgr*  .  .  . , 
Poone  <  ‘il 

k  Mtm'Bna 
U''st(in  A  \\  \  otning 

('haKners  .  . 


(Fumlthed  by  Shcarion-Hammlll  &  Co.) 


TOBO.VTD  STOf  KS 


NeiX'hangc 


MliB-*  halmerf 
Am.  ^g^i.  (  hetniral 
.^D^.  Rati  SugR' 

Am.  RonH  5jagnrto 


STA\D.%BD  4HL  STOrM^, 

1  .Anglo  .Amerjean  Gil  . .  1* 

2  .Atlantic  Keg.  Com . 100(» 

3  Atlantic  Rfg.  pref . 118 

i  -  Buck  Lye  Pipe  Line  .....  92’y 

A  Kureka  Pipe  Line  .  88 

8  Ilia  Pipe  Lino  .  182 

7  Indiana  I’ipe  Line .  88 

8 -  fsJational  Transit  .  28 

?1  N.>‘.  Transit  . .  ...  180 

10 -Northern  Pipe  Line .  97 

ll.^Ohio  Git  . . 274 

12— Prairie  Oil  A*  Gae  .  57.5 

I3  -  Prairie  Pipe  Tjine  . 21H 

M  St)ut  hern  Pipe  Line  .  91 

15  -  South  Penna  Oil  . . 20,’» 

18  Standard  Gil  of  Calif . I02'4 

17  I  >0. .  of  Ind  .  1 08 C 

18—  Do..N..I.Com .  178 

19  Do.,  of  N.«L  f’ref .  118C 

20  Do.,  of  N.Y.  . 413 

*2|  flnion  Tank  ('ar  Com  .  97'2 

22  Dnion  Tank  Car  Pref  107 

*23  Vaeuum  Gil.  ..  .  118 

24  Imperial  Oil  Ltd  H’9 

International  I’ete  Com  ..  20Lk 


I  c  'ress'm  ( tolH 
i  Cnrti«c  Aero 
I  I  lominion  <  )il 
I  LI  Salvador  <  M 
k:m(n-!»en  T’ho»i 
I  K>meraldo  ( »;1 
‘  Karrell  <  o.al .  . 
,  Kod.'ra!  Gjl 
:  Gillibn.l 
Ciant  Mi»tor~ 


Am.  Inter,  (  orp 
Am.  Linneed 
.Am.  ljocomoti\e  ,  . 
Am.  Ship  k:  <  'tim 
Am.  Smelting 
Am.  Steel  F’oundriea 
Am .  Sugar  .  .  . . 
Am.  Sumaf .  Toh. . , , 
Am  TC.  Tel 
\  m .  Woolen 
Anaeonrla  Copper  .. 
Atehisin 

Atlariiir  (i.  A-  \\  .  1  , 
Ra’dwin  LtH7»  .  .  . 
Ball.  A  Ohio 
Bethlehem  Steel  iBJ 
Brooklyn  H.  T 
(  alifornia  Petrol  .  .  . 
t  anadian  Pacific  .  .  , 

<  ’entral  1  .cather  .  .  . 

<  4  rro  do  Parco 

<  ’handlf  r  Motora 
(’h’cago  M.  &  St.  P 

(  hjt'ago  Rock  1<(  .  ,  . 
( ’hpe  ( 'opper  Co  . , . 
(’hino  ( 'opper . 

<  olorado  Fuel  . 

(  onNolirJated  (ta<  .  . 
Cnnlinertai  Can 

(  orn  Produ<  if 

<  ’rueiSile  Sl<*el  .  . . 

(  ijba  ('ane  Sugar  ,  . 
Columbia  Gas  . 
V;ndicolt  .1  . . . 

T)rie  Ualtioad  . 

I’a  moils  f'layerF 
Freeport  Te'a?»  . .  . . 
General  Lieetrie 

( ienera]  Motora 

<  iftodi'ich 

(ireat  Northern  Pref 

<  i’eat  Northern  Ore 
(»ijlf  Stales  Steel 
InFpiralifin  Copper  . 
InJr  mat.  Karv.  N.J  . 
Interriat.  Nickel 

IpL  Mere  Marine  .  .  . 


DlVlDKNn  NOTKT',. 

Notice  IS  hereby  given  that  a  Divi¬ 
dend  of  Two  Dollars  .and  V’ifty  cents 
i$2.r>0)  twr  sliarc  for  the  qtiarter  end¬ 
ing  :HMh  .liiue,  1922,  has  been 
lioclared  upon  Ibe  paid  in  Capital 
stock  of  ibe  Comiian.v.  to  sharehold¬ 
ers  of  record  the  21sl  day  of  .Itil.v, 
1922.  at  I  <rclock  p.m..  and  payable 
on  the  1st  day  of  August,  1922. 

Hy  Order  of  the  Hoard. 

FATHICK  DDBKr:, 

Secret. ir.v -Treasurer, 

•Inly  14lh,  1922. 


Q  i..n  r. 
Riorden 


.  r.ihlv  ,  .MeN 
}  Li\  iiD'tJton  Gil  .  . 

\1  agma  <  ’opper  .  . 

-»  Magna  (hi 
'  Mat-land  R»  f 
i  Met.  Pet  ... 

■  M>dve«*t  . 

^  McNamara  . 

I  M utual  ( lil 
Nir»i^«»inc  Mine*: 

\  North  .Am.  f'  A  P 
I  Ghio  Hanger 
I  < imar  Gil 
t  P’f  nnr  ek  (*il 
IV  rfr ctif»n  Tire 
1  PeerlcaF  Motor 
1  Philip  Morri** 

I  Ranger  (h!  .... 

Rny  Ilerurle’-- 
1  Rif  hF  ’’d  Texas  .  . 

Skel!>  Oil 
I  Simm«  Pot 
I  Super^lil ion 


Do..  Pref 
C.P.R. 

C.  Salt 
(  .  Dair;. 

r>o.,  pref 
(  "agas 
( ’.  Sm  .  .  .  . 


Thursday,  .Iiilv  20th 
l•'^ida.\ ,  .fuly  21st 
.'<aturda.\ .  .luiy  22nd 
Monday,  .luiy  24th 
Tuesda.N ,  Jul.\  25th 
We*lnesday.  .luiy  28i 


Bank 


(lillctte  Safety  Razor  Co 


HoHi’ii  of  Diroclois  havr  lo- 
(M'larrd  a  <|ii:trlcily  cmsIi  divi- 
«»f  $3. BO,  pnyubL'  from  llio 
oi  ifK’  Old  Colony  'Pnist  <  one 
IHislon,  .Alassju'hiiKPits.  on 
nhf'r  Isf.  lo  slocUlioldor.s 

•01(1  ;it  lh('  close  of  Inisines;; 


4*old 

.Atlas 
Apex 
BhMw  in 
B«>8t .  ( ■ 

I  tome  i , 

I  )ome  M 
Gold  H 


Perm 
20'  r  Pref 
H.  Sr  K. 

Do..  20' 
T.G  T.. 


Mattie  .  . 
Moll.  (' 
Hiinton 
Inapira 
Keora 
Kirk.  L  . 
L.  Shore 
Mrln(>re 
Moneta  . 
Newray 
V.N.T.  . 


Boston,  .liilv  I2tli, 


Internal.  Paper 
Kelly  Spnngwfield 
hennecott  Copper 
Keysi.ine  Tire  St  R 
Lackawanna  S’erl  . 
L'‘hjgh  A  alley 
Mexican  petrol 
Miami  <  opper  .... 
Midvalf  Steel 
Missouri  Parjfir 
National  Lnamel  . 
NaGonal  f.ead 

Nexada  (’onao)  Con 
New  Haven  ... 
Northern  Pacific 
Pan.  Amer.  Petrol 
PennHylvania  R.  R 
Pere  Mnrrpjeife 

Pierce  Gjl  . 

Punta  Su.var 
Piet-re  Arrow  .  , , .  , 
Pittsburg  ( 'oal 
prr- sed  Steel  Car 
Ray  (  on.  Copper 
Reading 

Republic  Iron  4  S 
F(oyal  Dutch 
St  lyvuia  S’  S.  F 
Sinclair  ( ’onan]idated 
RMea  Sheffield  .  .  . 
Southern  raciftc  .. . 
Southern  Railway 
Do  . ,  Pref 

Stfomberg  (>  . 

Studebaker  . 

Superior  Steel 
Tenneftftee  Copper 
Texaa  Gil  .... 

Texas  Pacific 
Tobacco  Prod.  Co 
Lnion  Pacific 
T'nitrd  Retail  Store-* 
C  S.  Induct.  Alcohol 
C.  S.  Rubber 
U.  S.  Steel 

f*0..  Pref 

Ctah  Copper . 

A'auadium  .... 

WeMinghouae  .  . 

White  Motor  .  . 

Willya-Gverland 
Worthington  Pump  . 


(iillcttc  Safety  Razor  Co. 

Thi’  Bourd  of  Diirclors  have  to¬ 
day  dfTbirod  a  stork  dividend  of 
payablr  f loni  the  office  of  the 
Old  I  i)lnn\  rnisi  l  onipany.  Boston, 
.Mas.sarhiisrtts.  on  Dr<-rmber  Isl, 
1922.  lo  sharrlioldris  of  record  at 
Ihc  close  of  l)iisiii»r-s  November  Isf, 


hIsNonglWay* 

Across  Canada 

V  THE  SCENIC  ROUTE 


Stop  off  at 
JASPER  PARK 
LODGE 

Open  to  Sept.  15lh 

Under  Mar.i^rment  rf 

Canadian  NationaJ 
Hotel  Dept 


W.  Tree 

Htlier 

Adanac 
Bailey 
Reaver 
( "atle-  T . 


FRANK  .F  I'AHKY. 

Tre.'tsurt^r. 


Including  Canadian  Rockies.  Jasper  and  Mount 
Robson  Parks,  and  the  Pacific  Coast  via  the 
Triangular  Tour,  the  finest  rail  and  ocean  trip 
on  Ihc  (  onlinent. 

REDUCED  TOURIST  EARLS 

On  sale  to  Sept.  15th.  1922 
V'alid  for  return  to  Oct.  -3ist.  1922. 

Choice  of  routes  and  stopover  privilege 


Boston,  .fuly  12ih.  19: 


IHVrOLMt  No.  100. 

Hoilinger  Consolidated 
Gold  Mines  Limited 

(“No  Personal  Mahillty”) 


E0RIM;N  IXEHANfiES 

lOuntatton,  KUpnli"!  by  I'tiion  Bank  of  Canida  ' 
NEW  YORK  MONTRESI, 
hrmand  <  ahli-!.  Iiomand  C'ablrs 
Sfr-IinR  ,  -  4  4t*.7  t  t.Si.  t  1  49'* 

Frnnrr  0827 ! ll»3.'>  l'93<i 

..-rmany  0019',  9019*...  0019';^  0019*4 

talv  04.77'*  OInH';,  04*12  (I4H3 

Hr.lland  .'ISSO  aR91  3920  392-7 

yr.rway.  I  «S.3  l«39  119*  1703 

Iwrarn  2K97  2302  2M0  2^23 

?eliriutTi  0797'  0791 'j  0797  0T.*3 

Iwiti^rland  1799  '  1904  191.9  1920 

>-’nmar:<  2170  2177  2139  '2174 

;p,in  17.72  1777  1.967  .1770 

Brazil  1349  1390  1357  13112 


THE  (  ONTINENTAL  LIMITED 


A  dixidend  of  1%  upon  the  paid-up 
ciipitiil  stock  of  the  f,'omp.Bny  has 
been  dechirod  payable  on  the  12fh 
day  oi  .‘\rgii.3t.  1922.  on  wliich  date 
cheques  will  he  mailed  to  share¬ 
holders  of  record  at  the  close  of 
hiisinc.- s  on  Ihc  2Sth  .dac  of  Julv, 
1922. 

Dated  the  21st  day  of  .July,  1922. 

D.  A.  DUNLAP, 
Treasurer. 


p.tn.  (Standard  lime)  daily  for  fjttawa. 
North  Ray.  T.  A  N.  O.  Ry.  point*.  C  orh 
rane,  Winnipeg.  .Saskatoon,  Edmonton.  Cal 
gary.  Jasper  Park,  Vancouver,  an  d  all  West 
c-n  Canada  and  f’acific  Coast  points.  Con 
nection  is  made  at  Edmonton  for  f’rince 
Rupert. 


M;n  VOKK  4  f»TT«>N  KXC'HAMiK  PRK 

Open.  Hiuh.  l.ow  ('losinR 
January  21l>2  2119  2074  2093  91 

Mari-h  2101  2112  2077  2039  trading 

May  3009  2089  2087  2072  nom. 

(a-toher  2120  211-3  2006  2118  20 

I)ro.mbrr  2117  2133  209')  2106  Oil 

Spot  Cotton  2145  down  20 


EXCELLENT  ROAD  BED 
SUPERIOR  EQUIPA\ENT 


H  oward  Smith  . 

Do.,  Pref 

Irako  of  tho  W<*ofi«.  .  . 

Do..  Prrf . 

Laurpntide . 

Markay  .  . 

Mont.,  (’otionp .  . 

Do*.  Pr€-f 
Mont.  L  H.  &  P 
Mont.  Tramwa^B 
National  «f*i 

Value  $25i 

Ggilvia  ge.  .  . 

Pfnmann  . 

r)o.,  Prar  . . 

Shawinigar  . 

Sfiarish  Kiv^r  .... 

Do. .  PrM 
S  lppI  nf  Canaria 
l>o.,  Pref 

S4.  Lawrrnr^  FfruT 
Wabatao  ,  .  . 

Winnjfiog  RaLwa/  Vrt-i 


INVISTMFXT  RFTI  RN8 

(An  c<'mpiU*<i  hy  GswaM  Sr  Drinkv-at#*’’.  members 
of  the  Montreal  Stock  Kxchang'^ 


including  Tourist  and  Standard  Sleeping  Car^  Coathev 
Compartrnent-Obscrvation-Lihrary  anti  Dmmg  tars 
’■’i.r  tioiirtt  .snd  full  liifor-nal i-'U.  ■  nnuito  at  i  ily 
"tfirps.  23't  St.  Si..  3'utin<.l  3'>.|- 

ii.r-al.  ttona  ■  .'tniii -jr  S-  t'aih- :.iio  Stt.-.u  l-;a.«t 


(.No  Personal  Liability) 

PiVIDKNI)  NO.  17. 

.NOTICB  Is  hereby  given  that  a 
Dividend  of  .5  per  cent  (5^)  on  the 
issued  rapital  stock  of  the  Company 
will  be  paid  on  the  1st  day  of  Septem- 
lier.  1922.  to  Shareholders  of  record 
at  the  elo.op  of  business  on  August 
1st. 

By  order  of  the  Boanf. 

H.  G.  IJkUX 

Treasurer. 

Lialeil  at  Toronto.  July  31sf.  1932. 


CANADA  CEMENT  COMPANY 


ARb»?jstofl  . . 

Dn..  prvf . 

Pf'll  Telf-rhfir** . . 

Hra'jil  . 

('an.  (’rment  . 

l;o..  Frf'f  . 

( 'an.  (’onverlf  rn  ... 

('an.  Gottors  . 

Do,.  Prf  f .  . 

('an  .  (irnora)  KUrlrir 
Car.  racifv  Railway 
f  lorn.  Pr  rrlrr 
\  Irm.  ( 'o  a]  ITf-f ..... 

I  )nn.  ( i  ..... 

Pr»f  _ _ 

f  u,m .  Iron  Irrf  ... 
i>/ rp  .  Stool  Prof..,., 
f  >orn  .  T*  X 1 1  to  .... 

Do.  .Pr‘f . . 


"  (^8  I  IJinllf'd. 

JU  ,  PKIifT.RKN*  i;  HHAUl;FIOI.nKH«. 

6  10  '  DIXiOK.VO  NO.  SO. 

-  -ft  :  -Ntri'ii'K  1.3  iii-mMliv  tiiv  i-;.\  tit.it  n  .I'vi- 
‘  i  flon^  1  •% for  rho  throf  nionilix  9-ndiiiJC 
]  (  .fuiio  3(nh.  1l»2U,  being  at  tho  into  of 

f.  8f»  on  tlio  pHtU  up  r’lcfcjorne 

f  7,,  Stof-k  ih'«  Company  hax  brco  flfcliin*'!, 
^  lO  oo'l  i**«i  ranx*  wtlJ  bo  pa‘#l  »iri  thu  Dl’h 

7  41  'lay  f’f  noxt  fo  Piof*  r*'nc»*  Bharo. 

•»  8 1  hfjWltTM  of  tooori  at  tho  vl«iac  of  huxinrns 

-1*  .f'll'  132?. 

11  L. 

f,  <>0  j  Srerotary. 

8  30  1  .M'Hitirr*!.  Ju!>  !7th,  JTJ-. 


mcn; 
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THE  FINANCIAL  TIMES,  MONTREAL,  JULY  29,  1922. 


YOUR  STATISTICAL 
DEPARTMENT 

Before  making  an  investment  you  need  the 
facts  from  a  thoroughly  competent  and  re¬ 
liable  source. 

We  maintain  a  thoroughly  up-to-date  STA¬ 
TISTICAL  DEPARTMENT  for  the  benefit  of 
our  Clients  and  Friends. 

You  are  invited  to  make  full  use  of  YOUR 
STATISTICAL  DEPARTMENT.  In  so  doing 
you  are  placed  under  no  obligation. 

McCuaig  Bros.  &  Co. 

I':ST«RLISHKI>  I89S 

Members  of  the  Montreal  Stock  Exchange 

Cor.  St.  Francois  Xavier  and  Notre  Dame  Sts. 
MONTREAL. 


EXCHANGE  RAISES  „  .  !  STEEL  MERGER  NOT 

j  COMMISSION  RATES  Go»sip  of  the  Week  [  RESTRAINT  OF  TRADE 

At  a  special  Reneral  meeting  of  TLOlSt-K -HARKKT  TOUCH.  Washlngton.  -The  proposed  steel 

the  Montreal  Stock  Exchange  mem-  Traders  all  over  the  country  are  *”er8ers  do  not  violate  either  the 
hers  last  week  the  long-mooted  ad-  keeping  very  much  more  closely  In  Sherman  Act.  the  Clayton  Act  or  the 
vertlslng  by-law  was  adopted,  and  touch  with  the  market  than  ever  be-  Act,  and  there  ds  not  the 

several  changes  were  made  In  com-  fore.  One  of  the  developments  that  silsihtest  ground  to  believe  that  re-j 
mission  raets.  has  helped  to  create  this  condition  to  straint  of  trade  or  monopolistic  con- 

The  new  ruling  having  to  do  with  a  great  extent,  more  than  any  other  t*"®'  would  result,  according  to  'the| 

I  advertising  by  stock  exchange  houses  siuiation,  has  been  the  rural  mail  ser-  opinion  of  Attorney-General  Harry  j 

1  is  in  the  form  of  an  amendment  to  vice  in  the  country  districts.  Daugherty  transmitted  to  the  Sen-  i 

j  by-law  19  by  the  addition  of  the  fol-  A  few  years  ago  farmers  only  re-  Instead,  they  will  be  “in  fur- 

j  lowing.  celved  their  mail  about  once  a  week,  theranco  of  trade,”  the  Senate  was 

^  "That  no  member  of  the  exchange  when  they  went  into  the  village  on  informed.  |  j 

and  no  firm  represented  thereon  shall  Sundays.  .Now,  however,  they  have  !  Attorney  General  would  not,  ; 

'publish  any  advertisement  unless!  the  newspapers  delivered  daily  to  j  I>ow'ever,  advance  any  opinion  as  to 
!  either  it  is  in  a  general  form,  as  out-j  their  houses  and  as  a  result  are  ini  whether  they  constitute  a  violation  of 
lined  in  Section  No.  13,  or  it  has  constant  touch  with  the  market  and  I  fl*®  Federal  Trade  Act,  deeming  such  j 

j  been  submitted  to  the  governing  know  just  what  fluctuations  are  oc- i  <^Plttion  out  Of  his  jurisdiction, 

committee  and  approved  by  them.”  curring.  This  in  turn  has  resulted  The  opinion,  which  was  in  response  | 

I  With  regard  to  the  interpretation  in  a  marked  increase  in  the  number  fo  a  resolution  sponsored  by  Senator  | 

^  of  Section  13,  the  committee  offers'  of  traders.  It  is  stated  that  th'is  class  I.^  Follette  calling  for  advice  as  to 

'  the  following  explanatory  note:  I  of  business  is  more  noticeable  at  cer-  Die  legality  and  effect  on  public  in-  | 

"It  Is  the  opinion  of  the  committee  j  tain  seasons  than  others,  as  when  the  terest  of  the  Bethlehem-Lackawanna  I 
that  a'  this  time  such  advertisements |  farmer  has  to  look  after  his  orops  he'  and  the  .Midvale-Republic-Inland  mer- 

las  s.vndlcate  offerings  of  securities!  hia.s  not  time  to  attend  to  anything  gers.  covered  in  detail,  the  produc-  ■ 

and  circulars  or  a  simple  and  direct,  else.  tion.  locations,  and  competitive  phase  | 

j  offering  of  a  particular  security  by  a!  - -  of  each  company  involved. 

firm  or  individual,  or  ordinary  busl-i  BI'YI>'G  I'OTVEH  STOCK.  holds  that  there  Is  but  one  un-  - 

1  ne.ss  cartis  come  within  this  general '  "  ...  derlying  purpose  in  the  combinations, 

desciipt  on  In  order  to  expedite i  A  large  proportion  of  the  recent  that  is.  to  enable  the  new  companies  , 
the  work  of  the  comndttce.  all  other!  'i*!  'i*  -Uoiitreal  Power  stock  is  to  compete  with  the  Fnited  States! 

!  proposed  advertisements  must  be;®'**'*  ‘'i  be  on  behalf  of  a  Montreal  steel  Corporation,  which  because  of, 
submitted  In  ihipMcate,  one  copv  ,to  ’ '^«Dtution  which  is  already  a  very  wide  distribution  of  various  plants 
I  be  retained  by  the  committee  for  its!  *®'^^  holder  of  the  stock.  The  re-  and  their  easy  accessib.lity  to  the 
I  fries  and  the  other  to  be  returned  P*’*^*,'^^*  corporation  was  buy-  sources  of  raw  materials,  is  enabled  i 
'  with  their  decision."  ing  led  to  other  intere.sts  being  will-  t,,  produce  and  sHI  its  products 

’  Chief  among  the  changes  in  coni- 1  their  j„„eb  cheaper  than  other  manufac- 

p"":,n,',;nih,  r.r  i.i.i.lii'’  eCUCDAI  motors  ' 

!  of  stocks  as  hitherto  has  been  the  _  j  UCnCliHL  IVIU  I  Uliw  j 


At  a  special  general  meeting  of 
the  Montreal  Stock  Exchange  mem- 


JOHNSTON  -■>  WAR^ 


I  MONTREAL  STOCK  EXCHANGE 
/TORONTO  STOCK  EXCHANGE 


ANNOtJNCE  THE  OPENING  OF  BRANCH  OFHCES  AS  FOLLOWS: 


McOougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St  James  Street ' 


STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  anil  New  York 


tion.  locations,  and  competitive  phase 
1  of  each  company  involved. 

It  holds  that  there  is  but  one  un¬ 
derlying  purpose  in  the  combinations. 


Hartland  B.  MacDougall 


Robert  £.  MacDougall 


LONDON,  ONT. 

ROYAL  BANK  BLDO. 


TORONTO.  ONT. 

CANADA  TRUST  BLDO. 


KINGSTON.  ONT. 

PRINCESS  STREET 


MR.  D.  B.  WELDON 

ACTINO  MANAOER 


MR.  DONALD  MACLEOD 


MR.  W.  W.  ANGLIN 


case.  The  new  rommission  rares,  j 

it  is  understood,  go  into  effect  on  j  UO.M FLUTE  PL.4NS  CAXAIHA.V 
August  1st.  ’  I  MAM  EArTURE  ASBESTOS. 


GENERAL  MOTORS  | 
EARNS  $1.30  SHARE; 

New  York. —  For  six  months  ended  , 


Aiiaaiai  Sherbrooke.  —  Plans  have  been  •"'fw  YOiK.- F or  six  montns  enaea 

RUBBER  T  RES  SHOW  P.v  the  Johns  Manv^Ile  '^’2'  Genera  .Motors  (  or- i 

I1UUU1.I1  I  IllbU  UIIUII  Cnmnanv  nmi'i.vri  fni-  fV...  poration  shows  estimated  surplus  of 

NEW  MONTH’S  RECORO  ^^"'  ^  at  AsbesL  Sre  .;f26'«3;'.3ni  after  charges  federal 

nLff  munin  O  ntuunu  |  e;,pe^ted  that  Withm  the' and  preferred  dividends,  eqmv- 

—  i  course  of  the  next  few  months.  Can- 

New  York.  -June  production  of ,  adiari  af-br.stos  wiU  actually  be  man- i  ^ 

rubber  tires  is  estimated  to  bave,  ufsictured  in  the  Dominion  iiistea<l  of  ^  ,21  wWh  2:2ii  nbis 'nf  Sfi  4fiS  lUt'/ 

made  ,a  new  monthly  record  with  an  being  confined  to  the  Fnited  States  1  cv. 


an  output  of  about  3,500.000  casing^. 


I  i-,  •  .  1  .  mon  stork  of  no  par  value.  This 

ufsictured  in  the  Dominion  iiistea<l  of'  cc  4£o  rr. 

V,.  _ _ .  .u  ,T  ,,  ,  .  eompares  with  surplus  of  »n, 468. 551, 

being  confined  to  the  Inlted  States  ^  „„  U,, 

and  Kiirope.  The  _planf  and  equip-  28.790  shares  of  rommon  stock  of 


I  1  -  0/-/XV. .4  -.1  ..  1  -  V.:  snares  or  rommon  aiocK  oi 

j  May  production  of  3.000,000  was  with-  ment  w,l  entail  an  expemditure  ,n  „„  ,  outstanding  in  corres- 

in  10  per  eent  of  the  previotis  record  excess  of  $1,000,000.  and  the  •'ork!  onding  period  of  1921. 
morith,  August,  1921.  - -  » 


MacDougall  &  MacDougall 

(Members  of  the  Montreal  Stock  Exchange) 

102  NOTRE  DAME  STREET  WEST 

Telephone  Main  258 — 2.59 


Reinvestment  Suggestions 

We  have  prepared  a  circular  showing  some 
available  offerings  for  reinvestment  funds. 

Copy  on  Application. 

Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 
Telephones  Main  6675-6676  -  113  St.  Peter  Street 

MONTREAL 


will  be  commenced  immediately. 


.Net  sales  for  first  half  of  1922 


THESE'OFFICES  WILL  BE  EQUIPPED  TO  DO  A  GENERAL  STOCK 
BROKERAGE,  INVESTMENT  AND  BOND  TRADING  BUSINESS 
AND  WILL  BE  CONNECTED  BY  PRIVATE  WIRE  WITH  THE 
MONTREAL,  TORONTO  AND  NFW  YORK  STOCK  EXCHANGES 
AND  THE  OTHER1BRANCHES  OF  THE  FIRM  AT 


MONTREAL 

SHERBROOKE 

MONCTON 


HALIFAX 

SYDNEY 

ST.  JOHN’S,  NRD. 


Output  of  casings  the  fir.st  half  of!  [t  is  also  announced  that  the  <^«m- '  ‘  joj'g  gqp  gg;  ‘of  which  $80”- 

this  year  is  estimated  a.t  slightly  over  1  pany  is  al.se  financing  the  Bennett- |  54^0  887  werc’  in  the  first  quarter  and 

1  16, .500,000  against  27.000,000  in  all  of  j  Mir, in  property  at  Thetford  Mines  $1.37.800.000  in  the  second  quarter, 

i  1921.  i  and  has  taken  over  the  entire  qutputj  earnings  before  federal  taxes 

Production  of  inner  tubes  in  June  |  under  option  to  purchase.  |  and  interest  charges  for  the  .March. 

exceeded  4.000.000.  against  Augii.sr,. - 13,  quarter  were  $9,146,481  and  for 

1921.  recard  of  4.8oo,oon,  Inner  tubel  Tni-f-tu  ivf  n  fl  I  June  30  quarter  $25.970,oon,niak- 

2led'‘lOOOodmr*  j  '  ‘sHOlV  EAk'V|>(;s'’oe  $3  shark.' ne.‘  of  $35,116,481  for  the 

nted  19,000,000.  I  .  SIX  months  of  1922. 

I  Shipment  shows  steady  increase..  New  York.  Mark  Trucks.  Inr..  is'  - - - - 

inventories  are  being  redueed  rather!  expected  to  show  net  profits  of  more  |  Trt  PTI  I  PAy  I  OPH 

!  than  augmented.  At  the  end  of  M.ay,  |  than  $1,000,000.  for  the  second  quar-  lU  OlLL  unll*  LUuU> 

I  Inventorv-.  ineluding  domestic  stock  |  ter  of  the  year,  against  $225,197  in'  TA  DAinUIIAI  I  DPA 

I  in  factory,  in  transit,  or  a"  ware- j  the  fir.st  qiiarler.  This  would  indi-  lU  UnLUlflN  LUuU. 

houses,  branches  or  in  posse.sslon  of,  f-ate  earnings  of  about  $3  a  share  on  ______ 

!  dealers  on  consignment  basis,  was  (bp  common  stock  for  the  fir.st  half  Kine-etmi  11  i«arnoH  hc-o  ihot 


Hollinger  Consolidated 
--A  Sterling  Investment 

RFICFNT  statements  by  .Mine  Superint 
remove  all  doubt  as  to  the  future  of 

/^taA  r^f  fViA  Iqt 


Kingston.— It  is  learned  here  that 


with  whom  Pres-ident  Wallace  of  Gic 


'  charges  and  preferred  j,  j.,,  Baldv^vp  Locomotive  Fompanv. 

I  and  ,.900.000  inner  tuhes.  j  dividends.  Mack  has  no  funded  debt.i  v,.j,b  whom  Prcjvidem  Wallace  of  gIc 

'  '  '  '  Operations  were  at  rapai’ity  in  Jtme.  [yocomotive  Fompanv  h.as 

'PPPIIRMP  IRflN  L  I.T^^C'-ests  which  have  been  acrumii- 1  been  in  negotiation  with  a  view  of 

.  IaLi  UDLIU  IliUli  I  lating  .Mack  Truck  stocks  for  Rev- 1  ^p]|jpp.  the  Canadian  companv  to 

'  PAPMQ  QAp  '■’?  have  d:.s-  tbe  big  American  concern, 

j  CHnUO  O**!*  OnftilL  1  tributed  any  important  part  of  hold-  „  ,.iai,u«rt  that  steady  progres.s 

-  ,lngs,  but  are  adding  to  them  on  re-  bas  been  made  and  while  it  is  too' 

New  York.  For  quarter  ended, ‘icf ions  in  the  market  because  of  the  parjy  ro  sitate  whe.tber  the  deal  is 
June  30.  1922,  Republic  Iron  &  steel  strong  rerxivery  in  earnings  fiom  aj  (.pctuin  to  go  through  or  not.  it  i-. 
reportp  not  profit  of  $R6.3S2  arforj  defrch  of  last.  T^ar  to  a  larffp  per-t  exported  tiiat  a  scheme  will  be  work- ■ 
!  charges  and  taxes,  equivalent  tji  31 1  cenisse  shown  for  the  common  issue.,  p.,,  fjj,,  w’hieh  will  be  found  satisfae- 
1  cents  a  share  earned  on  the  $25,000,-  Much  higher  prices  are  expeeted  inj  (ucy  jbe  shareholders  of  the  Ctin-| 
i  000  preferred  stork.  Thi  s  comiiares  well  Informed  quarters  for  this  stock  ^dian  companv.  | 

!  with  defit^it  of  $712,082  in  preceding  l.'i.ler.  Its  product  is  a  vchielp  that,  - - ; - 


OSLER  &  HAMMOND 

Stock.  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


RFICFNT  statements  by  .Mine  Superintendent  Brigham 
remove  all  doubt  as  to  the  future  of  Hollinger  Con¬ 
solidated  proving  one  of  the  world  s  largest  and  richest 
gold  mines. 

“After  numerous  tests  we  place  the  value 
on  Hollinger  at  $150,000  per  foot  to  a  depth 
of  at  least  3000  feet.” 

Do  you  realize  stork  in  this  mammoth  gold  mine,  if  pur- 
rhased  upon  our  conservative  marginal  plan,  returns  over 
!V^  annually  upon  the  investment  ?  That  a  still  higher  rate 
of  regular  dividends  may  confidently  be  expeeted  Is  clearly 
indicated,  in  our  opinion,  by  the  decision  to  enlarge,  the  pre¬ 
sent  milling  capacity  from  4.000  tons  to  7.000  tons  dally. 

Market  priees  are  based  upon  company  earnings,  and 
close  to  a  doubling  of  current  mine  operating  profits  may  be 
considered  most  significant  from  an  investment,  as  well  as  a 
market  profit  viewpoint 

HAMILTON  B.  WILLS  &  CO. 

FOUNDED  1<H)4  Limited  stock  brokers 

Wills’  Building,  90  Bay  Street,  Toronto. 

TF.LEPHONE  ADF.LAIDF,  .ViSn. 


quarter,  and  $883,673  in  second  quar-  eompetes  with  railways  to  a  large  ex-  11  a  CTFCI  CUnUfC 

ter  of  1031.  comparatively  long  haul  U,0.  01  LCL  OllUrfO  '  .  ,  —  -  . 

i  six^moniths^^lmdi ..  .vith  June  amount-  Total  assets  on  Deeenilier  31st  last;  GREAT  IMPROVEMENT  BALDWIN  LOCO.  HAS  j  - 

'  ed  to  $625,700.  as  compaired  with  de-  wore  $29,249,000,  against  $23,561,000  _  rHAlur  nnnrn 

i  fieit  of  $779,062  in  the  corresponding  in  1019. _  ,  york.-Pronounced  .improve- i  BIG  ENGINE  ORDER  tkc  I 

I  period  of  1921.  ”  !  ment  in  the  steel  industry  of  the!  _  •  r  i  .  r 

ITnfUled  orders  on  hand  .Inne  3  ,  f,  r>PR.\>r,  PRE.SIDEJiT  i  finlted  State.s  was  shown  in  the  re-,  j  ,  t.  ur.11  booklct  M  € 

1922.  of  finished  and  seinl-finisbOfl  OF  LOPO.MOBIliE  ('031  PANY  [  port  nf  the  Fnited  States  Steel  For- i  Philadelphia-  —  Receipt  by  Bald-  .  J  »f 

:  products  totalled  196.886  tons  against  York. --W.  C.  Durant  has  as- '  poration  for  the  second'  quarter  ofi’'  !"  Locomotive  of  an  order  for  35  reCeiVea. 

i  1.30,551  on  March  31  last,  and  '  sumed  the  presidency  of  the  Loco-  the  year  I  Mikado  engines  from  Baltlniiore  & 

I  tons  on  .Tune  30.  1921.  mobile  Fompany.  !  Total-  earnings  amouivted  to  $27.- '  Pi'!,®’  J.  'f to  This  stater 

- I  Definite  plans  regarding  the  fu- .  286,915.  agaiimU  19.339,985  In  the  pre- '  \estor  who 

UAMAnillM  POPP  ’  public,  but  Mr.  yious  quarter  and  net  income  of  $16.-  *"  "  n'lmber  ot  weeks.  Ihe  plant  Is  of  our  Mm 

VANnUIUIVI  uUi\r  ■  •  Durant  emphasized  the  fact  that  the  210,513,  compared  with  only  ^10,-  operating  at  3d  p.c.,  against  a  book. 

CADIIC  Ap  a  CUAPF^ Locomobile  as  a  high  I  r,75‘,;56' three  month.s  ago.  ’  And  he  wj 

tAKnO  tC  M  OnAllLlclass  motor  car  produet  would  not  |  The  corporation  earned  all  of  its'*’*'^  '®'''  ‘  *  v  ^  V  “  pages  cont; 

- - -  ;  be  disturbed.  The  Locomobile  will  -  pyefen-ed  d-ividend  and  96  cents  of  i  compan>  has  close  informaUor 


the  handiest 
booklet  /  ever 


21  JORDAN  STREET 


TORONTO 


FNniPniT  inUMCnU  only  $12,176,796.  .Net  workimgcapi-l  tHUHO  HU  H  OflHULlclass  motor  car  product  would  not 

kllUluU  I  I  JUflnOUIl  tal,  .luly  Ist.  1922,  Wits  $19,871  568''  - _ _  i disturbed.  The  Locomobile  will 

rnPP  PAPMIMnC  PPAM/  $18,4«1,37-1.’  July  2nd.  1920  b'or  six  months  ended  June  30.  continue  to  he  built  at  Bridgeport. 

UUnr .  CHtllliriUO  UnUvV  aim  $19.6,33.893,  July  Srd,  1920.  Ac-i]922.  Vanadium  Corporation  o£  Am-  <  onn  in  quantities  commensu-ate 

-  counts  and  notes  receivable  were  $8,-i  evu-a  reports  net  income  of  $18,566:  ^ilh  Its  price  and  class. 

Boston.  With  rainings  equivalent  912,304,  against  $6,199,778  liist  year, !  after  depreciation  and  depletion,!  Mr.  Durant  jnade  the  following  an¬ 
te  .$.5.55  pi  r  share  on  the  $16,856,850  an  increase  of  $2,412,526.  Expan-  equivalent  to  4  cen'ts  a  share  earned  |  • 

common  stock  ($50  par)  in  the  first  ’“j®,®  luve^ory  and  in  receiv-'on  373.334  shares  of  capital  stock  ®f:.^^  ',erfu  -iccoinnUshnicntrof  fh^ 
six  monihs  of  1922,  the  Kndicott  may  hotli  he,  accounted  for  by  |  no  par  value.  Thi  s  compares  1  nrot.ess^  now 

Johnson  Forporarioa  substantially  ihe  laj-ger  voU$mo  of  husineess  being  i  deficit  of  $64,204  in  corresponding  p-'- i  ^  eomnelition  -ind  if  i « 

exceeded  its  showing  for  the  first  clone.  I  riod  of  pluvious  year.  Tmil  current  j 

half  of  either  1921,  or  1920.  In  the  As  might  be  expected,  accounts  |  assets  on  June  30  were  $3,122,168  and  I  ‘P 

lirsi  six  months  of  1921  the  balance  and  notes  payable  show  an  Increase  j  current  liabilities  none.  I  interests  identified  with  I  oeomn 

for  thecommon  was  $4.29.  and  in  the  ’"i!'  ‘M-®  much  below - !  bile  CoS^y  ate 


VANADIUM  CORP. 

EARNS  4c  A  SHARE 


49.468  char.gcd  off  three  months  ago.  i 
The  directors  declared  the  regular! 


While  no  large  orders  have  been 


(leticii  OI  m  *  built,  it  has  no  competition  and  it  is  ,  ,  f  '"  j '  received  in  i-eceiit  weeks  work  has 

6  ^  '‘"^i  been  comLrm  steadily,  both  for 


As'  might  be  expected,  accounts  j  ira,^',fnTune  30  we're  ?3,132,168  and  I  P®®P®-J,^®^.f^P  »  present  ex 


for  thecommon  was  $4.29.  and  In  the  over  1921,  but  are  very  much  below  - - - 

corresponding  period  of  1920,  $4.73,  the  corresponding  period  of  1920,  >  KXT  STEP  STEIEIL  31EKGEIL 

on  $16,390,000  stock,  then  outstand-  when  prices  were  near  the  peak.  ;  York.— The  next  .step  in  the 

_ _  _  -  »  1  !  plains  for  the  consolidation  of  the  Re-  pirengiuauuniiiqionoiagreaimoi- 

..a.-<t  >eai  the  wmpany  earned  con-  piipAM  AMFRIPAN  !  public  Iron  &  Steel  Comptny.  Mid-  or  car  organization, 

nrierably  more  than  m  the  first  halt.  UUDHIl  IIIVlCnll/An  S(^l  Company  and  Inland  Steel  - 

heing'™toTli7r;“r\haTe“'^  HAS  RECORD  CROP  ''rTlder th^’reTpf^iiTiS  BRAZILIAN  HEKTING. 

£ = ——=1  .rsss—s 

account  of  inxentorj  shrinkase.whlch  Inlv  IStti  »nni'»viTriu(oli7  1  sse  nun  Ie  p-rnected  in  the  near 


NEXT  STE.P  STE.EiL  31KKGKIL  bring  fo  them  what  they  ^ 

.New  York. — The  next  .step  in  the  have  never  had  before  —  financial  ' 
plains  for  the  consolidation  of  the  Re-  strength  and  support  of  a  great  mot-  1 
public  Iron  &  Steel  Comptny.  Mid-  or  car  organization. 

vale  Steel  Company  and  Inland  Steel  - 

Fonnpany.  will  be  calling  meetings  of  BRAZILIAN  HEETING. 

shareholders  f  th®  resp^tij  prof^  ^ 


preforred  stock.  t  * 

_ _ _  !  r 

BIG  GOLD  BE(  0VI;RY  ER03I  ® 

JI  NE  FROM  1)03IE  .HIM;.  ® 

Toronto.  -June  gold  production  at ;  f 
the  Dome  Mines  amounted  to  $351.-;  I 
531,  recovery  averaging  $10.99  from  1 1 
31,991  tons  of  ore  run  through  the,, 
mill.  I'otal  production  for  the  cur-! 
rent  year  to  the  end  of  June  amotmts  ‘ 
'o  $1 ,973.000,  as  against  0939.000  for  a  ! 
similar  period  last  year.  Recovery  ^ 


new’  engines  and  parts,  as  well  as  | 
considerable  repair  work.  Domestic  | 
orders  have  been  for  single  engines,  i 
or  orders  for  two  or  three,  and  dur¬ 
ing  a  month  the  small  business  has 
lumped  to  substantial  proportion. 
There  has  also  been  .a  demand  from 
foreign  countries  for  engineering 
specialties  and  repair  parts.  tVhile 
ordens  for  new  engines  for  foreign  I 
account  have  quieted  down,  ft  number  | 
of  foreign  roads  are  figuring  on  | 


This  statement  from  an  1 
vestor  who  had  .secured  a  en 
of  our  Mining  and  Oil  Han 
liook . 

And  he  was  right.  Its 
pages  contain  the  worthwh 
information  on  all  oil  and  m 
ing  companies  in  Canada. 

We  still  have  a  limited  numb 
for  distribution.  A  copy  w 
he  mailed  you  upon  reque 
No  obligation. 

Simons,  Apew  &  C 

Members  Standard  Stock 
Exchange. 

McKENNOX  BLI)G„  TORONTO 


1>ppt.  H.  B. 


Name  . . 
.Address. 


HLcwuiu-tH  iiivr-iiiory  HuriiiKage.wQicn  j,,]..  13th  anproximatelv  1  6.56  000  I  Commission  is  expected  in  the  near  P®''!!®®  Company.  Limited,  to  he  held|$i2  ppr  ton.  as  compared  with  $6.50  .  . . .  • 

modified  the  ehowlng  for  common,  bags  of  sugar  This  is  a  i^cord  cron  future  but  it  Is  not  be'jeved  the  0^®  of  •1’'“  No.  .16. .  to  $7  last  vear.  i  Domestic  buying  of  equipment. 

At  the  year-end.  however,  no  large  these  two  cenWala  Uaat  Reason  ^rent  eompSny  will  become  an  op-  iTAnasS^r^d  estimated  that  the  net  pro-  !['®’h  ears  and  loromofive.s.  is  on  the 

inventory  adjustments  were  neces-  together  they  made  1.207,1)75  bags.  ^flng  concern  before  the  latter  L  V!"  T  :  k  i  company  for  the  present  increa.se.  and  In  trade,  circles  t  is 


this  year  is  running  I'etween  $11  and  ® 

$12  per  ton.  as  compared  with  $6.50'^  P 

to  $7  last  vear.  i  Domestic  buying  of  equipment. 


HoWera  of  bearer  warrants  wish- 1  year  to  the  end  of  June  amount 


present  increa.se.  and  In  trade,  circles  it  is  j 


amount  to  ®®P®®i®^  there  are  active  inquiries  1 
j  for  nearly  lOO  engines.  With  outlook  | 
the  main  f®®  crons  and  continued  expan- , 


^  This  represents  final  outturn  for  part  of  September  or  early  in  Goto-  ,  a.us  wisu-,  yea,-  to  ,hp  pnd  of  June  amount  to  ®®P®®i®®  ®n®®®  ®®®  a®uve  'nau  nes 

T  .w  Chaparra,  which  made  682.600  bags  ^r.  The  personnel  of  the  North  o  attend  and  vote  at  the  meetmg  approrimate^^^^  ,  for  nearly  mo  engines.  R  1th  outlook  | 

In  the  fir.st  half  of  the  present  this  season  against  426,691  hags  In  American  Steel  Company  has  not  29th  July.  1922. |  One  compartment  of  the  main  f®®  and  continued  expan¬ 
year.  inventories  increased  a  little  3921.  Delicias  Is  still  grinding  and  formally  discussed  but  it  will  be  <*®’®  wairanUs  at  the  office,  shaft  is  now  down  a  depth  of  1.640  ;®i®n  in  business,  domestic  roads,  in 

over  $3  000,0(1(1.  or  18  per  cent..  In  has  made  more  than  877,000  bags,  made  ui  largely  of  directors  of  the  ®f  the  company.  Toronto,  or  with  tbe  j  feet.  all  likelihottd,  will  shortly  be  placing 

comparison  with  the  corresponding  which  te  far  past,  the  previous  record  three  companies  and  representatives  Ganadian  &  General  Finance  Com-  -  j  orders  in  larger  degree  for  motive 

period  last  year.  This  Is  not  out  of  f^r  any  sugar  oentral  In  the  world  nf  Knhn  l^b  &  Co.  Limited.  3  lx>ndon  Wall  Build- 1  PIERCE  ARROW  BEFICIT.  i  P®"®®  ‘®  handle  the  large  tonnage 

imoportlon  to  the  larger  colurae  of  in  a  single  season.  _ _ _  3'®“®’®"’  ®’^®hange  for,  n>w  Y'ork.-Whi’e  it  may  be  some !  ®\P®®!®'^  *he  fall. 

biM,lne8«.  A  year  ago  product, on  Tremendous  stock  was  aided  by  i>f\TFS  REPORT  DOM.  POWER  which  ibere  wiill  ^  delivered  to  the  time  befoi-e  details  of  Pierce  Arrow  „^  "^”'®d®®;!®®®  ®f  Baldwin  exceed 
wa*  about  95.000 ‘pairs  of  shoes  dally ;  sucrose  content,  well  over  13  p.  rn  T>  TO  HYDRO-FLFCTRIC  ^  ;  proposed  reorganization  plan  ismade  f  \  ^  ^  sized  orders, 

at  present  it  is  approximately  118.-  o.  Costs  at  Chaparra  and  Dellclw  .  til  f  o7  ^crlhe<\  form  entitling  him  to  attend  knowm.  it  is  evident  from  the  market  ®'n®®'Ma.':  1st.  include  20  for 

000  pa^ra.  Prices  of  hld-ee  and  leia-  have  been  about  1.75  cents  a  pound.  —  *  x  meeting.  action  of  the  preferred  and  common  Lme.  25  for  Patagonia, 

ibers  have  stiffened  up  considerably  Cuban  American  Company  still  has  poi^nlon  Power  &  Tran^ss.on  ProxlM  are  to  ^  signed  in  favor  of  stocks,  that  the  burden  of  raising  ^^^®®  Argentina  and  10  for  .Nashville. 
In  the  last  two  months.  Bndicott  m  neighborhood  of  700.000  bags  of  A ,  I,  r  money  to  meet  the  financial  needs  <^hattanooga  &  St.  Louis. 

Johnson  now  tans  nearly  aJl  ofjts  sugar  unsold.  >I®®hennle.  E.  W  Wood.  Miller  rest  on  the  shareholder.s.  WTiat  - 

own  leathor.  - -  to  the  Hydro  Commission.  WTien  Lash  and  E.  R.  Peacock.  the  common  shareholders  will  i.  WTNTIPEG  ELEfTRIP  EARNINGS. 


Tho  company  la  in  strong  financial  .  v  fjvvpij  4t  i,',f  ii'r”rpic  da 
poBltlon  with  qutek  assets  of  |32J)48,-  ‘  sunwa 

351,  against  current  liabilities  of  „  ‘  »  i-'U  llU »  t 


RURNEn,  ^ 
I/PORTEODV 

1  &<x>.  o 

STOCK&BOND 

BROKERS 


]i5fjmsnEn:  mRiscui. 


‘  _ _  to  the  Hydro  Commission.  "WTien  |  Lash  and  E.  R.  Peacock. 

,  rr  ®i®  Adam  Beck  Is  prepared  bo  pay  - - 

AM.  GENERAL  ELErjRIf  iTO^  a  pood  price  for  our  lines,  we  will  CAN.  RTS.  EARNTNGS. 

{'HOMS  I.MPROTEMEKT  negociate  with  him,”  he  said.  C.P.R.  gross  earnings  for  the  third 

Schenectady.  —  Business  kt  Sohe-  Willoughby  Ellis,  chairman  of  the  week  of  July  show  a  decrease  of 
oectady  plant  of  General  Electric  Hydro-Electric  Radial  Assodlatlon  J372.OOO,  compared  with  the  same 
Company  Is  continuing  to  improve,  says  the  Aspociatlon’e  aim  Is  to  con-  ;,^-eek  of  1921.  For  the  first  two  weeks 
and  it  is  believed  that  by  latter  part  nect  all  the  lines  between  the  border  qf  jqiy  there  were  decrease.s  of 
of  this  fall,  normal  number  of  em-  and  Toronto,  and  negotiations  with  $272,000  and  $212,000  respeotively. 


ployeea  (about  18,000)  will  be  on  that  end  In  view  have  been  in  pro- 
payroll.  About  16,000  are  now  work-  gress  for  some  tlma 

Ing  In  the  plant.  — - - - — - - 

Radio  apparatus  Is  being  manufac-  DODGE  BROS  TO  ERECT 
tured  on  extensive  soale  and  plant  LARGE  PAN  ADI  AN  PLANT 


isb  and  E.  R.  Peacock.  yjp  common  shareholders  will  get  is|  DI^'IPEG  ELEPTRir  FIARNINGS.i 

r*v  wvB  vxwvTvna  problematical.  Pierce  Arrow  shows  The  following  are  the  gross  and  net 

I  An.  Klf*.  fcAHAlNGf*.  a  deficit  of  nearly  $9,000,000,  and  a !  ®®®®i®'Ss  Winnipeg  Electrir 

C.P.R.  gross  earnings  for  the  third  working  capital  of  less  than  $5,01)0-  Railway  Company  for  the  month  of 
eek  of  July  sho^  a  decrease  of  June,  and  for  the  six  monhts  ending 

;72,000,  compared  with  the  same  —  -  -  -  __  June  3^VTh.  1922.  as  compared  with 

week  of  1921.  For  the  firat  two  weeks  PORCI  PINE  TROIVX  MEETIMt.  the  same  pprio<l  of  1921: 

week.  19.1.  $1,889,699.  Increase ,$..6.-.  noting,  in  view  of  a  more  Interest-  ^®^  ®®®° . 

306.  u  .u  A-  showing  at  the  North  Crown  charges  .  57,375 


has  many  orders  to  ftIL  Several  Windsor,  Ont. 


small  orders  for  regular  electrical  port  of  the  expansion  of  the  Ford 
wort  have  been  received.  Good  Oomtpany  of  Canada,  it  Is  further  re- 


N.IIJIAN  PL.ANT  Gross  earnings  by  the  (Canadian  | -ir;-.,  _  j  f 

Nal'on,  B.'l-W  (inc'udlii*  th.  G.  J,  n,,  X 


327.475  I 

ns.734  I 
59.268 


Gibson’s 

Fortnightly 

Mining 

Review 

The  current  issue  con¬ 
tains  an  interesting 
summary  of  the  reasons 
for  the  present  widespread 
interest  in  the  Kirkland 
Lake  Gold  Camp. 

If  you  are  not  already  re¬ 
ceiving  our  little  publication, 
a  postcard  will  bring  it  to 
you  free  of  charge  and  with¬ 
out  obligation. 

Homer  L.  Gibson 

AND  rOMPANT 
Bank  of  Hamilton  Bldff., 
Toronto. 


Kx  “  funSjr  im.  «2d.  «"  canc.;(ou;«..d^'”oSi 


the  contract  recently  closed  by  *  large  piece  of  property  In  Windsor  $5'7.867.262. 

(Seneral  ESectiic  for  bufldlns  aad  In-  and  that  they  will  shortly  put  up  Corresponding  period  last 


Application  will  also  oxpensos 


uviHsw  cuwu-ic  lor  aauams  ana  in-  su'oriiy  put  up  rorresponning  perioa  lasi  year.  h»  maa..  _ .  7  , 

stalling  electiicnl  eqalpmoit  of  pow-  a  large  plant.  It  Is  further  announ-  $•>  106.984:  from  January  1st  to  date,  .  ,  nnoooo  v 

er  station  to  be  bultt  at  Crssoant  ced  that  Reo  Motor  Car  Company  has  $6^.482.280.  OM  wSd  re^u  m  ?i 

Dam.  will  be  done  at  Hchenectady  purchased  15  acres  of  land  in  Sand-  Decrease.  $60,154.  Decrease  from  nAq  .haro. 

Pl«t  lirtdh  (or .  >lmu.r  pur,™..  j..,  i.,  ,o  da,..  M.SlS.on.  |  .  I”"  v. 


I  wlch  for  a  simUar  purpose. 


..$  37,845 

$  59.466 

end'ng  June 

30th— 

.$2.7o53.487 

,  .2.856,715 

..  2,036.912 

2,146.609 

.  .  $  716.575 

$  710.19.5 

.  358.557 

360,054  1 

Invoa^tors  roaci 

f inanctal  fmti 


600.000  shares  banded  to  North  - - - 

Crown  In  payment  of  purchase  price.  Net  income - $  358,017  $  349,151 


). 


{ 


